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Balance  of  Shares 

$4,000,000 

Belgo  Canadian  Paper 
Company,  Limited 

(Ono  nf  thp  (“fficlently  op¬ 

erated  newsprint  mills  on  the 
oontfnent  > 

7^r  Cumulative  Preferred 
Stock. 

A  large  portion  of  these  shares 
having  heen  sold,  the  balance  is 
offered  for  immediate  subscrip¬ 
tion. 

Price:  $96.50  Per  Share 
(par  value  $100) 
Yielding  7.25'^'c 

This  Cfiinpanv  has  a  record  of 
TWK.VTY  VKARS  CONTINT- 
Or.'S  prCCKP.^FtTl,  OPKRA- 
TION’.  the  assets  are  rnnserva- 
tivelv  valued,  the  earning  rec¬ 
ord  is  a  good  one  and  should, 
with  the  increased  <  apacity.  he 
still  further  increased  The 
management  is  efficient  and 
the  markets  excellent, 

tVe  recommend  these  Shares 
for  investment. 

Orders  ma.v  be  telegraphed  or 
tcieplione<l.  Full  information 
anel  piocpcctus  on  reuuesi 

AEAMES&CO 

btPtNDABLM  mvgsTMrMTS  •  tMTA0USMgO  'AM 

TORONTO  MONTREAL  EW  >X>RK 


Mem  hers  Toronto  and  Montreal 
Stock  Exchanges 


4  Diagrams 
you  should 
have 

Original  charts  dealing 
with  Stocks  and  Call 
Loans;  Rediscounts  of 
our  banks;  Commodity 
Prices;  Newsprint 
Exports;  appear  in  the 
new  issue  of  Greene 
shields  Review. 

It  will  be  a  pleasure  to 
send  you  a  copy. 

Greenshields  &  Co, 

Peehrs  m  Cxnmdtett  Bond 
Members  MentreeiStockExdumge 

Montrealt  1 7  St.  John  Street 

and  Mount  Royal  Hotel 
Toronto:  14  King  Street  EaaC 
Ottawa:  Central  Chambera 


WEST  DRENCHED 
i  AWAITS  HARVEST 
IN  FIVE  WEEKS 


Prospects  For  Excellent  Crops 
Brightest  in  Eight  Years  — 
Southern  Alberta  Nears  Rain 
Record  —  Only  Drawbacks! 
Too  Rapid  Growth  With  Pos¬ 
sibilities  of  Rust.  i 


MONTREAL,  SATURDAY,  JUNE  30th,  1923 


Keeping  What  You  Have 


Many  men  who  spend  most  of  their  lives  working  hard  to  secure 
a  competence  for  themselves  and  families  lose  sight  of  the  fae^ 
that  it  takes  thoughtful  planning  to  keep  the  money  they  have 
saved.  .\n  ill-considered  speculation  or  an  unwise  business  venture 
may  wipe  out  the  proceeds  of  years  of  labor. 

For  over  forty  years  we  ha'’<*  helped  people  keep  and  add  to  the  mon¬ 
ey  they  have  saved.  We  specialize  in  the  personal  service  needed  by 
thrifty  and  thoughtful  men  and  women  who  wish  to  secure  to  them¬ 
selves  and  families  the  benefits  of  what  they  have  accumulated. 


1 0c.  A  COPY,  $3  A  YEAR 


(From  the  Winnipec  nnreaii  of  The  __ 

I  Harris, 

itinnipep.  —  Froni  the  eastern  j  ^ 

-Manitoba  bo^indary  to  the  Rockies,  i  oi  c.  1  u  . 

the  whole  of  the  west  has  been  | 

drenched  with  rain.  Just  when '  MUlx  1  KKALt 

moisture  began  to  be  needed  great ! 
downpours  swept  the  prairies,  shat-  j 

tenng  the  conviction  in  many  quar-  ~ 

ters  that  the  crop  prospects  were  too  - 

{ '  rL^Wesf  consequently  has  emerg-  |  EXCITING  DUEL 

I  cd  from  the  critical  month  of  June  j  1  ■■■lA  Wkk 

better  than  the  most  optimistic  bad 

hoped.  The  rains  of  the  past  twn;L||lJ  I  |||H|  Of||  1|L 
I  weeks  will  be  sufficient  for  the  needs!  |  UTl  wUlv  I  llVb  wT 
I  of  the  grain  well  Into  July,  while  in  | 

'  .«ome  areas  the  moisture  vnll  .he  ade-  AR/|  O 

i  quate  to  produce  a  crop  even  with- 1  I  If  ll|V|  JE  Ml  IWH  |f 

:  out  further  rain.  j  ■  ■»nifl  W  I  U  f  f  Lit 

j  Maximum  Molstnre  ronserrod.  - 

tvhile  the  water  has  in  many  eases}  Forces  Preparing  For  Clash  on 
j  penetrated  well  into  the  sub-soil  the  July  3 — President  Forced  to 
I  w  eather  has  been  warm  and  the  in-  /^,il  n..  DU..* 

tormittent  sunshine  has  been  con-  ‘ 

lilucive  to  the  most  rapid  growth.  graphed  Proxies  Switched 
j  Considerable  wheat  is  already  in  the  Voted  Away  59,500  Shares  as 


Harris,  Forbes  &  Company 


Limited 


GP.R.  Building 
TORONTO 


I  .-hot  blade,  and  most  of  it  has  almost 
'  reached  this  stage.  The  plant  is  con- 
,  sequently  sufficiently  adv^anced  to 
:  cive  adequate  shade  and  protection 
!  to  the  soil,  .so  that  the  maximum 
'  amount  of  moisture  will  he  con.'-e rv- 
id  for  the  benefit  of  the  crop.  I 


The  rains  began  the  latter  part  of ,  much  more  than  the  average  amount 
j^ast  week  and  appear  to  bare  iKM-n  ;  ,,,eitement  that  is  looked  for  in 
heaviest  on  June  21st  and  22nd.  On  | 


EXCITING  DUEL  $10,000,000  Bond  luue 
FOR  CONTROL  OF  for  Montreeil  in  August 

Montreal  will  call  for  tenders,  probably  in 
I  If  Oiyi  fE  Ml  llmr  If  August,  for  bonds  of  at  least  $10,000,000  to  cover  redemp- 

^  ^  llkll  tions  falling  due  on  the  first  of  September  of  $3,808,000.  and 

-  about  $4,000,000  of  public  works  which  have  been  author- 

Forces  Preparing  For  Clash  on  ized  to  the  extent  of  $7,399,999.  A  portion  of  the  latter 
July  3 — President  Forced  to  '^’>11  cove-  construction  cost  of  the  new  City  Hall.  It  is 
Call  Meeting — By-laws  Photo-  probable.  The  F  inancial  Times  understands,  that  the  bonds 
graphed  Proxies  Switched  'v'iH  be  long  term  ones,  probably  20  to  25  years,  and  the 
Voted  Away  59,500  Shares  as  interest  rate  will  be  five  per  cent.  This  would  suggest  a 

Security — 10,000  in  England.  small  discount  on  par  for  the  bonds. 

The  sppfial  meeting  of  sharehold- 

Million  Marks  Have  Slumped 

'lay  July  3rd.  promises  to  afford  CPOOO  4-  D  1a 

much  more  than  the  average  amount  f  1*01X1  wdrfOOaVJx/x/  lO  21  A  StllFV  V ^ 


. . .  - - - - -  tiirmn<hr  tSVIKllllg  OUl  lUrgP  HtIHHUUew 

tho  latter  days  the  crop  map  at  the  "  V  ty  *  /  Alluring  Offers  of  ‘^Bargains”  to  ^‘Investors’’  Shown  Up  as  Nol|pnli>wood  fo  iheir  own  millR  or  tt 

Grain  Kxrhange  was  the  "wettest  he  company,  L  A.  Robert,  is  expect-  ^  Gamble— Steady  Decline  During  Past  Four  Years— | 'heir  customers  in  the  United  States 

which  n  has  heen  for  .some  >ears.  It  Ing  one  of  the  sharpest  .scries  of  \/.,l..-,  ;  Whenever  the  export  of  pulpwood  i 

was  too  much  for  the  market,  and  '  attacks  upon  hi.s  administration  that  Values  in  Terms  of  Milbon  Marks.  „„„  k..  . . 


prices  slumped  both  hero  and  in  Chi-  exnerieneed  mill  .  . . ^  .  . .  . 

'•■ago  on  the  strength  of  the  news.  L  ,  ,  'V  Of  interest  alike  to  bankers  and  to  Investors  will  be  the  table  that  Htales  as  all  fanada’s  pulpwood  ex- 1  fl'R  A  l-I  A  A/f  SAN^SONT 

(  loudhurst  in  SonthcT,.  Allmrta  'be  case  pre.^ented  herewith  nf  the  fluctuations  of  the  German  mark  during  the  port.s  are  shipped  to  that  country.  ^  I 

Quebec  Kailway.  four  years.  The  first  date  on  which  Information  was  available  from  -*1-  tinii  s  v  Ancl  Company,  Limited 

It  would  also  appear  that  the  west-  rnntnd  On  .StrcMd.  Nc"  York  w.as  .Inly  d.  IM!).  when  exchange  worked  out  on  the  basks  of  '  to  l.>  .Millions  In  laliie.  ^  INVESTMENT  BANKERS 

ern  sections  of  the  prairies  gO't  the  i  ‘  ■  a  valuation  of  $74,. 500  for  one  million  marks,  that  is  at  7.4,5  cents  for  a  mark  jt  needs  only  a  study  of  the  com-  85  Buy  Street  37  lames  St  S 

most  liberal  drencli*np.  Southern  ”o  some  extent  the  leaders  of  the  a-  compared  with  a  pre-war  and  normal  valuation  of  $238. 000,  on  the  basis  paratively  large  volume  of  exports  TORONTO  MakvIIT  TOm 

Alberta  experienced  a  veriUible '  opposition  are  the  same  as  those  in  of  23. S  cents  for  a  mark.  Since  that  time  the  mark  has  slumped  to  such  of  nulowood  under  nresent  conditions  nAlYiiuiUlN 

cloudburst  which  produced  floods  of,  'be  former  fight  but  one  or  two  of  jan  extent  that  by  the  Ml''  of  June  of  this  year  the  million  marks  were  to  .show  the  eno' -uous  advantage  to  mSSSSSSSSSSSSSSSSSSSSSSS 
some  magnitude.  It  was  .sii ange  j 'bf  Qu<  bee  Railway  groiip.s  are  miss-  |  worth  only  and  this  week  fell  further  to  $6.00.  Thus  the  \-aIuefour  this  country  If  such  a  proposition  Is 


BIG  PULP-PAPER 
BDOM  IF  WOOD  | 
EMBARGO  FIXED 


I  Million  Gords  of  Pulpwood  Sent  \ 
j  to  States  Each  Year  Would , 
I  Produce  650,000  Tons  of  | 
1  Newsprint — New  U.  S.  Mills  i 

Certain  to  Start  Up  Here — 
Exception  For  Settlers. 

The  importance  of  impending  le¬ 
gislation  that  may  prohibit  the  ex- ' 
■  port  of  pulpwood  from  C'.inada  en-  i 
tirely  can  hardly  be  over-estimated.  , 
The  general  opinion  among  pulp  and  : 
paper  manufacturers,  Insofar  as  The  i 
I'inancial  Times  can  judge,  is  that  I 
the  Dominion  Government  is  in  enrii-  ' 
cst  now  and  that  an  Otder-in-Council  ; 
is  likely  to  be  passed  shortly  practi-  | 
cally  prohibiting  the  export  of  any 
pulpwood  rut  on  private  lands. 

Exception  For  .Settlers. 

It  seems  certain,  on  the  other  , 
hand,  that  for  the  time  being,  at 
least,  an  exception  will  be  made  fo 
cover  possible  hardship  to  small  set-  , 
tiers  in  Quebec  and  Ontario  chiefb, 
who  are  dependent  to  a  great  extent! 
on  the  United  States'  market  for  the  ' 
pulpwood  that  they  out  In  the  early  j 
stages  of  clearing  their  land.  The  . 
case  of  these  settlers  has  alreadv  ' 
been  referred  to  Ottawa,  and  it  I.-j  | 
understood  permission  will  he  grant- 1 
cd  them  at  least  for  some  time  to! 
export  their  woo<l  if  they  so  desiri'. 

.4H  Goes  to  Fiiited  States. 

If  i.s  believed,  however,  that  the 
prohibition  against  export  will  be 
made  absolute  In  the  rase  of  pulp  1 
and  paper  manufacturers  or  veo' 
large  holders  who  are  In  the  habit 
of  sending  out  large  quantities  of 
pulpwood  to  their  own  mills  or  fo 
their  customers  in  the  United  States. 
Whenever  the  export  of  pulpwood  is 
referrod  to.  it  can  be  taken  for  grant- 
id  tills  applies  entirely  to  the  United 


i  TOWN  OF 

POINTECUIRE 

BONDS 

Due  Serially 

July  2nd  1935  to  19471 

Price  100  and  accrued  | 
interest  | 

Yielding  51-^%  ! 


Dominion  Secdbitih 

I  CORPOKIIIONIINIIEO 

I  Esiabiithed  1901 

I  Canada  Life  Building.  MONTREAL 

TORONTO  LONDON.  ENG 


World-Wide 

Markets 

The  grr,it  water  route.s  to 
.lapaii.  .ViiRtralta.  China,  the 
I’nited  Kingdoni  and  the 
I'liitorl  States  are  being 
iiseil  hy  Whalen  Pulp  & 
Paper  Mills.  Limited,  to  de¬ 
velop  export  business. 

This  means  .steady  and 
assured  growth  for  this 
great  Paclfie  Coast  indus¬ 
try. 

WHALEN 

ha.s  six  billion  fret  of  the 
finejit  timber  to  draw  on. 
and  its  three  big  milks  are 
now  working  to  eapaeify. 

The  .seeurlf le.s  of  thus  enni- 
pany  afford  a  sound  inve.st- 
inent  whieh  the  careful  In¬ 
vestor  will  not  overlook. 

Lft  us  sencl  you  otir  new 
illiistrtited  eirculer  or. 
Whalen  Write  for  if  to¬ 
day. 


with  Quebec  Railway. 

(  ontrul  On  .StrtMvt. 


From  7  to  l.>  .lllllluns  in  Value. 


and  Company,  Limited 

INVESTMENT  BANKERS 


(  loudhurst  in  SonthtTii  Alltertn. 

I  It  would  also  appear  that  the  west- 
!  ei  n  .sections  of  the  prairies  got  the 
I  most  liberal  drenching.  Southern 


It  needs  only  a  study  of  the  com-  85  Buy  Street 
ariilively  large  volume  of  exports  TORONTO 


37  James  St.  S. 
HAMILTON 


I  ncw.s  to  be  coming  from  an  area  from  the  Tram  and  Power  duel,  j  jear.s  ago  was  over  ten  thousand  limes  what  it  is  to-day,  and  the  value  to  be  put  in  effect.  For  some  yeans 
i  which  technic.nl  agriculturists  began  i^everal  new  ones  have  been  at  par  of  exchange  over  SO.'ibd  times  as  great, 

j  to  think  was  Incurably  dry.  ,  enlisted.  Pile  Roix  rt  forre.s  express  iturfroinst 

The  general  nerdirt  of  those  quail-  utnio.'^f  confidence  ot  their  ability 

to  spt^slf  Ip  thflt  tlip  ciY)p  piius-  contiol  tht^  situstion  Through  T'Ik'  nioro,!  i?  not  liurd  to  uip 


tion  in  the  West  is  better  than  any 
year  since  191.5— the  tear  of  the 


the  utnio.'^f  confidence  of  their  ability  Those  Itargnins! 

to  control  the  situation  through  The  moral  is  not  hard  to  draw  WTien  the  mark  was  selling  around  1 
large  bloi’ks  of  proxies  from  leading  cent  or  $10,000  a.s  the  value  of  one  million  marks,  certain  firms  that  were 


p.ist  there  have  been  exported  over 
one  million  cords  of  piilpwtxid  every 


_ 1  ,vear  running  in  value  from  $7, Ono,- 1 

\\^en  the  mark  was  selling  around  1  ^iio.ooo.ooo.  ' 


brokers  on  the  Street,  for  this  .‘itock.  specializing  in  foreign  exchange  w-ere  advertising  in  glowing  terms  of  the 


Kxporls  for  the  present  year  arc 
running  well  In  .idvaiiee  ot  last  year. 


’  \\  o^r  mnett  Imnntifnl  Inrviicf  Tii  ujdi  J<a  J  i-  I  ‘ ‘  itai  I'r-,  . 

JIINF  RIRRF^T  MONTH  home 'respects  the  outlook  is  even  distributed  that  likely  to  go  back  to  its  normal  value  within  a  reasonable  period  and  net 

JUHL  DIUULOI  Ifiunin  i  dnimg  that  nroUfk-  spa  control  rests  with  tiie  l.rokers.  the  inve.stor  .  ver  twenty-two  times  his  original  outlay  in  profits. 

rnDPAM  PAD  rnMDAIJV  ^  uiami  n  n  I  I-  I  1  Those  who  bought  these  so-callcd  '‘hargalns"  are  fmding  now  that  the 

lUK  LAN.  wAK  LUIVIr  ANT  -vnerfenV  a  ih  *  paper  tliev  hold  is  not  worth  one-thousandth  part  of  what  they  paid  for  It. 

_ ^  ^  cxprrlen  d  in  171  oon  shares  In  all.  The  bargain  offerings  continued  as  the  mark  went  down,  and  still  the 

The  ranad',..n  Car  &  Foundry- Tom-  no"drawbaeks  of’fhiridnr'^  '  pukf would  win  fabulous  profits  with  a 

panv.  which  has  been  busv  for  some  “  ^  ^  about  in.diio  still  remain  In  return  to  normal  or  to  near  normal.  After  a  bmg  time  the  dream  wa.s 

monihF  on  pomo  l-ir^p  c-ir  (Xirdprs,  Rnpid  Rust  Pos^lMo,  ,  Kn>;Iand  ani  of  this  nunilkM'  Sir  ruiUlv  t;hattrrod  and  tho  temptation  of  a  normal  valnatlon  wa  r*‘placed 

will  this  month  show  "the  best  record  But  amid  the  extravagant  optim- }  is  credited  with  by  a  sng'gestion  that  the  mark  was  certain  to  '’'^Rain  a  '■fair-  portion  o^ 

it  has  ever  made  in  v.arious  car  de-  ism  which  is  heal'd  on  everv  side  It  is '  owner  of  1..5o;)  sliares.  The  the  norm.al  ''own,  •iown  con  i  <  ^  „.T,at 

partments  since  the  rmmpany  was  apparent  that  the  month  of  June  has '  f  Fiven  t.m  late  second  or  third  bargain  o  fer.s  were  not  worth 


The  Financial- Times  is  informed  that  1  hope  was  held  out  that  purchasers  would  win  fabulous  profits  with  a  "  I'w  H.n 

:  only  about  in.i-iiio  still  remain  In  return  to  normal  or  to  near  normal.  After  a  bmg  time  the  dream  was  '  riii-ht  wnrk  nni 'is 
.England  and  of  this  numlx-r  Sir  rudflv  shattered  and  the  temptation  of  a  normal  valuation  wa  replaced  ''^ue  worn  oui  as  iiiiow... 


Too  Rapid  (iiMwfli;  Rust  Possible,  .England  and  of  this  nuniia-r  Sir  |  rudfly  shattered  and  the  temptation  of  a  normal  valuation  wa  replaced  >  f. 

But  amid  the  cYtravairant  ontim-  Daw.son  is  credited  with  |  hv  a  sng'^estioii  that  the  mark  was  certain  to  regain  a  "fair"  portion  of  Ground  wood  puip  as  equi 

OUI  aiiuu  uie  eAira\afcani  opiim  ,  ,  _ _  ,  . _  _  •_ _ ,  m  r-o  until  the  _ 


valent  of 
cords  .  ,  . 


one  million 


not  been  ideal  from  the  crop  point  of ! fampaign  to  be  carried  the  loreign  .  xchange  sellers  had  guaranteed  as  real  valuef  only  a  few  s„ij,i,jte  pulp,  alioiit 


Of  course  there  were  periods  dur-  view.  The  weather  has  be-en  toO|  ‘j."  ai'.i,, 

ing  the  war  when  the  company  show-  warm  and  the  growTh,  for  the  in«3' ;  ‘sip’ n-oxi  e 
ed  larger  e<arning.s,  due  to  munition  Pavt  too  rapid.  Under  such  condi-,  ^ 

contracts,  but  the  pre.^ent  montk  is  tions  the  straw  is  nsually  defective,;  Demand  ' 
the  best  the  company  has  ever  expo-  and  its  w  cakness  is  often  revealed  leader 

rienced  from  it.s  ordinaiw  business  during  a  period  of  he.Ti-y  wind  |  jg  e  a  D  t 
departments.  This  includes  freight  storms.  Cooler  nights  partiouiarly  ^  large  qnan 


on  for  the  control  of  the  English  months  before, 
stock,  although  individuals  may 


(rontliiiied  on  Page  2.) 


cords . $.’6,0(111, iMMi 

Stilpliite  pulji,  alioiit  .  .  .  .  .jo.oiio.odii 
Newsprint  -  650,000  tons 
valued  at  about . SO.ooo.Odu 


fliM-t.  N'eTTfoandland  BV4»  If>3d 
<iovl.  X'rtvfniiiidliind  H’/,m  W28 
Ciovl.  ’VrwfiMindland  AV^m  1039 
flovt.  \€-w  fiuinilliind  .■iV.jn  I!I42 
klfintmil  Tramwiiy*  .%m  1041 
I’rav.  llrldHh  4  nliiiiililii  1028 

C.  .1.  HM  J.KTl 

111  KKOAOn  W.  M'W  ^OI5h 
Trirpbonr  KM  TOK  (<I7I 


LONDON  BANKERS 
ON  CANADIAN  LOAN 


Demand  .Ifeeting  For  Klertion, 


The  leader  of  the  opposition  forces 
is  E.  A  D.  .Morgan.  K.C.,  who  holds 
a  large  quantity  of  stock.  It  is  un- 


and  p.as.''enger  ear.  foundry,  bolster  -woo-ld  be  welcomed  In  al!  parts  of  rier^'food  that  Mr.  .Morgan’s  plan  is 


Senate  Killed  Clause  in  Act 

Restoring  Prior  Lien  to  Banks 


and  truck  dopartfncnt.s. 


(fontinned  on  Page  13) 


of  the  directors 


commercial  eirrle.'' .  that  had  been  passe 


I  Tuesday  that  they  adjourn  for  a  few'  breathed  tricly  when  word  was  through  the  roiumon,<  with  tJjis  |  ‘  ^  * !' 

I  minutes  and  make  arrangements  for  received  that  ihf  .Senate  had  made  an  clause  in  it  but  the  Sen.ate  killed  it,  "  "‘  j’ 

calling  a  meeting  of  shareholriers  amendment,  to  the  Bank  Act  as  it '  and  it  is  pre.^iime'l  that  the  ('onimons  m,  anoui  two-tiiinis  the  puliiv 


_ valued  at  nhout . ,n,ooo,0(m  (Urom  the  I.ninlon  Bureau  of  The 

This  latlf  r  amount  would  be  five  |  I  inancial  Times.) 

times  the  valuation  of  the  pulpwood  i  London. —  Eeadiiig  bankers  here  are 
that  goes  out  of  the  eounlry.  (urging  iliat  a  portion  of  the  coming 

Banks  Fso  Tno.lhinb;  Export  Dne-lhird.  j '  ''ovc.nment  loan  be  otfei- 

_  .  (cd  m  Ixmdon,  Tlicy  claim  they  arc 

The  proiiort ion  (bis  exported  pulp-  ;  pi-epari d  fo  make  all  allowances 
The  Act  went  wood  bears  to  the  amouni  con.«iimed  |ranada  l  an  desire  for  differences  in 
with  this  (  anada  is  geneially  estimated  as  .rxiliange  It  seems  certain  a  large 


ed  as  .rxcliange  It  seems  certain  a  large 
TTiat  block  could  readily  he  placed  here  as 


1  within  a  month  or  so  afterwards  for  passed  the  '  onimon.s,  wiping  out  the  I  will  accept  without  difficulty  tins  niiw  iii.iiiufactuied  aiul 

the  purpose  of  election  of  directors,  prior  lien  lixed  for  vendors  of  mor-|thangr  made  !»>  tlie  Senate  whicli  e-tniid  exported  Some  1.  or  It 
I  That  a  .“ccond  meeting  will  b«'  neees-  chandlse  on  unriaid  portions  of  lh(ir  restores  to  the  hanks  their  original  ago,  the  ratio  was  reversed  i,., 

sarv  for  this  purpose  is  admitted  hy  account  in  the  case  of  bank  loans!  first  lien.  Had  the  amendinmt  1’^'  cent,  lieing  export  and  only  ...i 
both  sides.  The  company  itself  has  under  section  68  of  the  Bank  Act.  '  passed  it  would  have  rendered  the  nianiilactured  in'  aii- 

sent  out  a  notice  declaring  that  dir-  |  The  prior  idt  for  the  vendors  had  1  security  of  the  banks  on  such  loans  '‘da  into  pulp  and  paper, 

ectors  cannot  be  chosen  at  the  meet-  been  put  in  during  the  ses.sions  of ,  to  manufacturers  and  jobliers  rather  D  has  been  mentioned  tlie  million 

ing  on  July  3rd.  as  the  “general  the  Banklii:.  '  omrnlttec,  and  all  at- 1  prec^irious,  and  made  it  doubtful  in  tons  now  exported  could  lie  niadi 

company’’  had  not  fixed  a  place  of  tempts  to  rrmoxe  it  were  met  hy  a  I  many  cases  whether  the  loan  would  mto  doO.onn  tons  of  newsprint  or  wi  ll 

meeting.  threat  fioui  ri”  I’rogressives,  chiefly,!  have  been  made  or  not,  thus  eiifting  (Continued  on  I’uge  7) 

.  As  a  matter  of  fact,  the  head  office  that  they  souid  .accept  thU  as  a  pre-  joff  the  only  means  for  iiiany  Louses  - 

of  the  company  apparently' has  not  [  for  financing  large  purchases.  _ . 

yet  been  established  legally,  so  that  '  x.t',.--'  - '  r  n  • 

this  must  be  done  before  a  formal  IlOW  IS  tSllSttl&SS  Y 

rail  for  a  meeting  to  elect  directors  ' 

,  can  be  issued.  This,  however,  is  re- 

'  garded  by  the  opposition  as  a  mere;  xvifoi.igsAM;  rii.xnii — Kniriy 

technical  matter  and  they  intend  to  i  ^  T  Iw  I 

pr6ss  the  directors  to  do  their  p«trt  i  m  011  aIII  0^^^  I  ^0^  01  j  Sfc  1  an<i  a<iviiiii‘e  linen  in  kooii  m- 

.  at  th#'  meeting:  next  week.  qulryi  proilure  neetlon  alnn  in4»d- 

(Conllnijfa  on  I’w  7)  I  . .  . 


waipr 

jhiier 

hiinqs 

txfsperh 


Is,  .about  f wo-t liirds  tlie  puljiwood  cut  liigh-gradc  i.ssucs  are  already  reach- 
in  Canada  is  now  inaiiufacturfd  and  :  jng  a  41.,  ii.c  liasis. 


(Uoiitinued  on  rage  7) 


How  Is  Business  ? 


Our  July  Bond  List 


There  is  no  more  striking  ex-  Naturally  the  Southern  Canada 
ample  of  the  tremendous  part  Power  Company  it  sharing  in 
played  by  Hydro-Elecrric  Power  the  growth  and  prosperity, 

in  building  prosperity  than  the 

Eastern  Townships  in  the  Pro-  In  1918  it  served  8,000  cash 
vince  of  Quebec.  customers — in  1923  it  serves 

14i000  cash  customers.  Such 
Since  the  Southern  Canada  healthy  growth  makes  the  Se- 

Power  Company  commenced  curities  of  this  Company  an 

supplying  Power  to  this  terri-  excellent  investment, 
tory,  no  less  than  5  7  new 

Industries  have  located  there.  We  recommend  the  purchase 
Imagine  the  great  increase  in  of  Southern  Canada  Power 
prosperity  that  followed  these  Limited  6%  Cumulative  Par- 
new  Industries  1  ticipating  Preferred  Stock. 

Price  and  particulars  on  application 

NESBITT,  THOMSON  &.  COMPANY 

LIMITED 


145  St.  James  Street,  MONTREAL 


Winnipeg 


London,  Onf. 


In  This  Issue 


rACiiz  T\xo 

Ottawa  feellna  of  opposition  to 
more  nuTKem.  Home  Biink'it  Anaual  ! 
j  report.  Sloney  nod  Ksehnner.  i 

P.AOi;  TURKU  I 

I  Bond  market  news.  j 

P.4<iF  FOl  R  I 

l.lqiildiitlon  well  absorbed  local  ' 
market. 

I  rAGK,  FIX  F. 

Hints  to  Investors. 

:  r.4GK  MX.  j 

Fditorlal  page. 

I'.XtiK  FIGHT  ! 

Financial  nctlvltles  In  Western  Can¬ 
ada. 

r.4«K  M\E. 

.\o  Insaranee  monopoly  for  sessel  , 
broker.  Paint  (  nrapasy  operotlons  on  ' 
broader  scale.  ) 

PAGE  TKX.  I 

Mlehlgan’a  Blue  Sky  Law.  Mann-  ; 
focture  of  wheat  shows  Im-reasc.  I 
P.XGB  ELEVF.Y.  j 

Higher  prices  pulp  paper  in  export 
fisrures.  Bad  money,  *-X.  S.  F.”,  pro¬ 
tect  store  against  loan.  I 

PAGE  TWELVE 

.UortalltT  rate  life  inaaranee  re-  1 
murkably  low.  X'eaoel  moTcmeata. 

PAGE  THIRTEEfV  ! 

Statlatleal  Department.  | 

i  PAGE  FOCRTEEX.  | 

‘  Canadian  Stock  Market  Average.  I 
“On  tke  Street.’’ 


Sn^^estions  uitereat  and  dividends 
suegesiions  on  j^iy  igt,  as 

for  Careful  well  as  principal  due  on 
day,  should  be  rein- 
Investmeni  promptly  in  order 

to  avoid  loss  of  interest. 

By  making  arrangements  now,  you  may 
assure  yourself  that  these  funds  will  at  once 
liecome  profitably  employed. 

To  make  the  most  of  such  payments,  with 
the  maxiaium  of  convenience,  you  can  follow 
no  better  course  than  to  purchase  high-grade 
bonds.  Our  July  List,  which  oontains  an  ex¬ 
cellent  selection  of  Government,  Municipal 
and  Corporation  Bonds,  -will  prove  helprful  to 
those  considering  inveetment  now  or  in  the 
near  future.  ^  .  __ 

Let  uj  send  you  a  copy.  Write  or  telephone. 

Wood,  Grundy  &  Company 

Toronto  .  140  St.  Jgmee  StreBt  Moatr«al 

Winnipeg  ’’iiC’  Honta-Ml  NewYoric 

London,  Ont  ^  Tel^bone:  Main  707  London.  Eng. 


U  HOMgbAl.F  ril  Ani: — Fnlrly 
Ko<*<l  activity  In  Mornc 

lincNi  Mtaplcn.  iMJildcrM*  MiippllcM. 
anJ  ndviiiicc  iinen  in  kooiI  cn- 
qulryt  profhire  stcctloii  alNn  in4»d« 
crfitcly  Kood. 

\VOOl4l,fO\S  —  iJoMliiB  out  of 
French  MpliinlnK  find  other  IlneN 
hy  f'onndiaii  coin|»anirN  «vfll  turn 
Attention  to  more  profitiiiile 
hriincheA  of  huKineiNii. 

TKXTIKKS — neniand  hn.«  fallen 
off  of  lutei  Mhtle  employment 
eontinuea  full,  summer  dulliieai.H 
iio>v  aettinK:  In. 

I»AI.\T  A\D  VAH.MSlf— Mnnu- 
faeturera  experiencing  hanner  year 
^>ltli  production  and  NaleM  any- 
vvhere  from  lO  to  20  per  cent, 
filicad  of  JoMt  >eHr{  prlcesi  firm. 

.  N  AA  MeATIO-N — Summer  toiirlMt 
traffic  now  In  full  swIiik;  frelKht 
htisIneNn  oImu  nctlvet  Kralii  con- 
IlnticM  feature  of  St.  liOwrcnee 
traffic. 

llli;  \\  KST— Heporl*  mntliiue 
to  Indicate  all  round  favornhlc 
conditlorift  for  cropt  must  sectloiiM 
%vell  fbiipplied  with  nioisluret  now 
into  critical  period;  outlook  op- 
tlmlNiic;  farmern  bu^lnK  more 
frcclj. 

lItt'I'U.S — Most  t.’lly  hontelrleM 
well  Ifooked  with  busInf-AM  now 
e^pandltfut  .Montreal  and  Toronto 
reports  eNpeelully  encournKinu  ; 
many  con veiitioiin  scheduled. 

1*1  LI’  A\D  P.AFKn — pro¬ 
duction  and  export  records  hetnK 
made;  fl\e  monthx*  bimliiefiM  par¬ 
ticularly  tfratlfyinK  ;  I  nited 
States  takiiiK  sreat  bulk  of  pro¬ 
ducts. 

BO.sns— Isfiues  munlclpaid 
and  corporatlofui  Help  market 
which  w’ltM  bare  of  KeciiritleN; 
yield  haaU  firm  and  dlntrlbutlon 
wide;  Toronto  and  Montreal  deal¬ 
er*  sutlKfled. 


, '  Paper  Bags,  Boxes, 
I  Drinking  Cups, 

I  Commercial 
Envelopes 

and  other  paper  apeoMHee.  are 
manufaetnred  by  The  Continental 
Paper  I’rodufrts.  Limited,  of  Ottawa 
For  thle  range  of  producta  there 
exleta  a  eteady  majket  and  cofuitkntly 
Increaalng  demand  tbrougfaoat  Can¬ 
ada. 

WE  offer  the  First  Mortgage  6t*% 
3e--Y«ar  Bonds  of  The  Chntlnen- 
I  tal  Paper  Producte,  Limited,  at  99H 
I  a.nd  Interest,  to  yield  about  *i65%. 

IN  addition  to  being  secured  toy  flrat 
mortgage  on  net  asseta  of  over 
three  times  the  amount  of  bonds  out- 
etanding.  the  bonds  are  uncondltion- 
aJly  guaranteed  as  to  principal,  In¬ 
terest  and  eUiklng  fund  by  Continen¬ 
tal  Paper  *  Bag  Mills,  of  Wew  York 
.  —one  of  the  foremost  producers  on 
this  contliM-nt  of  paper  bags  and 
paper  apeolaltles. 

CONTINENTAL  PAPER  &  BAG 
MJIjLifi  has  no  funded  debt  and 
has  paid  ninety  consecutive  quarterly 
dividends  on  Its  Preferred  stock  and 
seventy  cone.cutlve  quarterly  divi¬ 
dends  on  its  Common  stock. 

The  bonds  are  Issued  In  denomitna- 
j  tions  of  11,090  and  $500. 

WE  give  os  careful  attention  to  the 
requirements  of  small  investors 
as  to  the  bustneas  of  large  Institu¬ 
tions.  Instalment  payments  arranged 
If  desired. 


Royal  Securities 

Corporations  Lixnttod 

1«4  St.  Jmm%nm  Strmnt 
MONTREAL 
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A  Century  Of  Banking 


Total  AMeta 
ilk  Exc«s»  of 
|6S0»000,000 


Hoad  Offica:  MootrMi 


A  LL  of 

rVof  it 


LL  of  this  Bank’s  service,  all 
its  knowledge  attained  in 
over  a  century  of  banking,  are 
dedicated  to  the  interests  of  all  of 
Canada. 

Branches  in  all  Important  Centres  in  Canada 
Savings  I>epartments  in  all  Branches 

Bank  of  Montreal 

Established  Over  100  Years 


Money  and  Exchange 


Currency 

Country 

Normal 

Current 

Value 

P.C.  of 
discount 

Strrling  . 

G.  Britain  N.Y.  Funds 

$4.86  2-3 

$4.61  1-8 

5  2% 

.  “  “  Can.  F'unds  . 

4  72  1/6 

2  O'TJ. 

F'ranc . 

.  F'rance . 

19.3c. 

6.13 

Mark . 

Germany . 

23.8c. 

.n006c. 

99  9% 

Franc . 

Belgium  . 

19.3c. 

5.29c. 

72 

Lire  . 

Italy . 

19  3c. 

4.40c. 

77  2^r 

Crown 

Austria . 

20.26c. 

.0013c. 

99  99  Cc 

Milrcis  (paper) 

Brazil . . 

32.44c. 

10.87c. 

66  5''J, 

C  rown . 

Hungary . 

20.26c. 

.0038c. 

99  9''o 

r  rown . 

Denmark . 

26.8c. 

17.7SC. 

32  9'-^, 

Crown . 

Sweden . 

2f.8c. 

26.51c. 

1  Ko 

Ruble  . 

Russia  . 

51.45c. 

.03c. 

99  9''o 

\pw  York  funds  wpre  quoted  at  2  T-lfi.  Brazilian  exchange 
iniirh  firmer  tone  during  week.  German  marks  at  new  low. 

showed 

OHAWA  FEELING 
OF  OPPOSITION 
MORE  MERGERS 


Debate  in  House  Over  Bank  Act 
Shows  General  Ageremenl 
That  Only  Danger  of  Insol¬ 
vency  Should  Rule  in  Future 
—  Safeguarding  Shareholders  j 
as  a  motive. 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  -  -  -  $10,000,000 

Reserve  Fund  -  -  $19,500,000 

Total  Assets  •  -  $220,000,000 

GENERAL  OFFICE  -  TORONTO. -CANADA. 

J.  A  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK  ' 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.C  2. 

Collections  made  at  lowest  rates  and  returns  promptly  remitted 


Million  Marks  Have  Slumped 
From  $238,000  to  a  Paltry  $6 

(ConfintiPd  from  Page  1.) 

Their  judgment  ha's  been  proved  wrong  steadily,  not  only  for  months 
but  for  years,  as  the  slump  continued,  and  now  it  is  being  recognized 
that  the  bonds  or  marks  they  sold  even  months  back,  to  say  nothing  of 
years,  have  not  the  slightest  chance  of  ever  returning  to  their  purchasers 
even  a  faint  portion  of  what  they  expended  good  money  upon.  As  has  been 
remarked  before,  the  offerings  of  some  of  these  firms  were  not  even  a  good 
gamble. 

Below  Is  given  a  table  showing  the  quotations  in  New  York  funds  from 
August  1.  101  !t,  to  the  end  of  the  present  month  on  the  basis  of  one  million 
marks  as  follows; 

Mark  Quotations  in  New  York,  1919,  to  End  of  June,  1923, 
Quoted  in  Dollars  Per  Million  Msu-ks.* 


-HiEBlNK'CANADl- 

CHEQUES  FOR  TRAVELLERS 

Travellers’  Cheques  issued  that  will  freely  pass  as  cash 
anywhere  in  Canada  or  the  United  States.  More  con¬ 
venient  and  safer  to  carry  than  ready  money. 


DRA>TUi;S  and 
COXXEt  TIOSS 
TUROUGIIULT 
CANADA 


MONTREAL  OFFICES 

Transportatloa  BulldiiiK,  cor.  St,  Jamca  aad  St. 
KranvolH  StrertH. 

Sill  Ontario  East,  cor.  Oavldaon  Street. 

Cor.  St.  Lawrence  Blvd.  ond  Mount  Royal  Avenue 
laiS  Welllnston  Street,  Verdun. 


1919 

1919 

1920 

1921 

1922 

1923 

Jan 

1 

20,000 

13,600 

5,300 

137 

■' 

15 

19.000 

14,900 

6,450 

SO 

Feb 

1 

10.300 

15,100 

4,900 

25 

" 

15 

10,200 

17.100 

6,025 

62 

.Mch 

1 

10.100 

16.200 

4,375 

44 

" 

15 

lu.OoO 

15.800 

3,725 

48 

Apr 

1 

14,400 

16.000 

3,375 

47 

1.5 

17,300 

15,800 

3,462 

47 

May 

1 

17..5no 

15,300 

3,550 

13 

“ 

15 

20,600 

17,600 

3.500 

24 

June 

1 

25.800 

15.900 

3,662 

13 

“ 

15 

24.100 

14,450. 

3,225 

9 

July 

1 

26,600 

13,425 

2,362 

6 

" 

15 

25,300 

13.350 

2,2S7 

Aug 

1 

66.000 

23,300 

12.450 

1.575 

" 

15 

50.500 

21,500 

11,750 

987 

Sept 

1 

4  7, .500 

20,300 

11,700 

850 

■' 

15 

37,500 

16.800 

9.150 

637 

Oct 

1 

44,000 

16,300 

8,125 

562 

" 

15 

37.oon 

14,300 

6,800 

343 

Nov 

1 

32,600 

12,700 

5,550 

225 

“ 

15 

26,200 

11,800 

3,875 

137 

Dec 

1 

23,600 

14,400 

5,100 

131 

“ 

15 

20,300 

13,500 

5,400 

137 

m 


Do  You  Send 

Small  Sums  by  Mail  ? 

You  don’t  need  to  worry  if  you  send 
a  Bank  Money  Order.  They  protect 
you  against  loss.  We  sell  them. 

THE 

STANDARD  BANK 

or  CANADA. 

Montreal  Branch,  -  -  •  140  St.  James  Street 

E.  C.  GREEN,  Manager. 


i  *• — Note — Quotation  on  July,  IDl!),  at  rate  of  $74,500;  on  July  24, 

I  1919,  $68,500. 

j  .  ♦ — Figures  by  courtesy  Foreign  Exchange  Department,  Royal  Bank. 

In  New  York  Funds.  i  fairly  steady  until  the  last  three 

i  The  basis  of  quotation  for  the  (Jer-  months  of  1920  when  It  started  fall- 
I  man  mark  has  been  New  York  funds  again.  The  record  for  the  first 
j  and  this  worked  out  as  the  value  of  I  kalf  of  1921  showed  the  mark  moving 
I  a  unit  of  one  million  mark.  The  between  the  low  level  to  $13,bou  with 
I  reason  for  the  New  York  quotation  j  "’hich  the  year  opened  to  a  high  in 
being  adopted  rather  than  Canadian  '  period  of  $7u,6u0  on  May  15. 

I  was  that  tire  diseount  In  Canadian  i  There  was  a  decline  in  the  latter  half 
funds  going  as  high  as  19  per  cent.  |  '■•-1  "  hen  the  mark  dropped  by 

'  would  have  provided  a  more  or  less  November  16  to  $3,8<5  or  about  oue- 
j  fluctuating  basis,  while  New  York  twentieth  its  value  in  July  1919. 

I  funds  must  he  accepted  a.s  the  stand- 
'  ard  for  International  exchange  since  1 
;  the  opening  of  Ihe  war.  Prior  to  i 
July  1919  there  was  no  trading,  in 


Very  Rapid  Drop  In  1922. 


To  the  Shareholders  of  the 
Union  Bank  of  Canada 

Dear  Sir  or  Madam, 

Shortly  before  the  last  Annual 
General  Meeting,  your  then  General 
Manager  reported  to  the  President 
and  Dlrector.s  the  discovery  of  certain 
unauthorized  transactions  in  Foreign 
Exchange,  from  which  a  considerable 
loss  to  the  Bank  resulted,  which  loss 
had  been  fully  provided  for. 

Having  regard,  however,  to  all  the 
surrounding  circumstances,  and  in 
view  of  the  change  in  the  general 
management  of  the  Bank,  a  thorough 
examination  and  revaluation  of  the 
Bank's  assets  was  later  decided  upon 

This  has  been  conducted  by  the 
present  General  Manager,  the  Chief 
Executive  ('ifficevs  and  the  ,\udltors 
of  the  Bank,  and.  In  addition,  an  in¬ 
dependent  examination  has  been  made 
by  a  high  Executive  Officer  of  the 
Bank  of  Montreal  loaned  for  the  pur¬ 
pose. 

This  valuation  has  now  been  com¬ 
pleted  and.  after  the  most  earnest  and 
careful  consideration,  your  President 
and  Directors,  yoiir  Executive  Offi¬ 
cers  and  Auditors,  and  the  Officer  of 
the  Bank  of  Montreal  above  referred 
to.  unanimously  concur  in  the  follow¬ 
ing: 

(1)  Losses  have  developed  in  con¬ 
nection  with  certain  loans\rnacie  dur¬ 
ing  the  period  of  inflation  and.  In  ad¬ 
dition  to  taking  care  of  these,  it  Is 
prudent  to  make  provision  in  respect 
of  loans,  the  full  liquidation  of  which 
has  been  delayed  by  the  well-known 
abnormal  conditions  which  followed 
that  period 

(2)  The  ordinary  losses  inseparable 
from  coni*.iiercial  and  agricultural 
banking,  no  matter  how  conservative¬ 
ly  and  carefully  conducted,  would 
have  been  readily  taken  care  of  by 
the  usual  provisions  had  it  not  been 
for  tbe  unexpected  and  abnormal 
items  above  referred  to  Prudence 
and  sound  practice  call  for  adequate 
provision  for  such  risks  in  the  cur¬ 
rent  business  of  the  Bank 

(3)  To  provide  amply  for  the  fore¬ 
going  losses  and  risks,  it  has  been 
deemed  advisable  to  transfer  from 
the  Rest*Account  to  Contingent  Re¬ 
serve  Account  the  sum  of  $4,260,000 
This  leaves  the  present  position  of  the 
Bank  as  follows; 

Capital . $8,000,000 

Rest  Account .  1.760.000 

Profit  and  Loss  Account..  169.360 

Your  President  and  Directors  be¬ 
lieve  that  the  investigation  and  ap¬ 
praisement  of  Bad  and  Doubtful  Ac¬ 
counts  have  been  so  searching  and 
thorough  and  the  relative  appropria¬ 
tions  80  liberal  as  to  warrant  the  con¬ 
fident  expectation  that  considerable 
recoveries  will  be  ultimately  realized. 


A  policy  of  economy,  as  rigid  as  i.s 
consistent  with  unimpaired  efficiency, 
has  been  inaugurated,  which  li.i.s  al¬ 
ready  reduced,  and  will  fiii  ther  mate¬ 
rially  lediice.  the  operating  and  over¬ 
head  charges  of  the  Bank,  and.  In  ol¬ 
der  to  further  implement  this  poliry. 
it  has  been  decided  to  reduce  the 
dividend  foi  the  time  being  to  eight 
per  cent,  per  annum. 

While  your  President  and  Directors 
deeply  regret  the  necessity  for  this 
announcement,  they  are  confident 
that  you  will  appreciate  that  it  is  a 
complete  and  candid  statement  of  the 
facts  and  will,  in  the  circumstances, 
approve  their  decision. 

They  cannot  too  strongl.v  assure 
you  of  their  belief  in  Ihe  fundamental 
soundness  of  the  Bank’s  po.sitlon 
They  point  out  that,  with  all  h.ad  and 
doubtful  accounts  provided  for,  not 
only  is  the  Bank's  capital  unimpaired 
but  Its  Rest  Account  is  still  substan¬ 
tial. 

As  a  going  concern,  with  a  long 
established  and  widespread  business, 
a  splendid  earning  power,  a  good 
will  founded  on  more  than  half  a  cen¬ 
tury  of  hanking  serviee.  a  loyal  and 
experienced  staff  and  a  reorganized 
executive,  actuated  by  a  policy  of 
strict  economy  and  prudeut  conserva¬ 
tism,  it  only  requires  the  continued 
confidence  and  support  of  its  share¬ 
holders  and  ciisttimers  to  Insure  for 
it  a  future  of  progress  and  prosperity. 

Mr.  R  T.  ftiley,  who  was  a  Direc¬ 
tor  and  Vice-President  for  many 
years,  and  rendered  fnost  valuable 
service  to  the  Bank,  has.  we  are 
pleased  to  advise,  again  accepted  a 
seat  on  the  Board  of  Directors.  Mr 
Riley  has  consented  to  act  as  Chair¬ 
man  of  the  newly-constituted  Execu¬ 
tive  Committee  of  the  Board,  where 
his  wide  experience  and  sotind  Judg¬ 
ment  will  be  of  invaluable  assistance. 


I  German  marks  in  New  York,  so  that 
I  It  has  been  impossible  to  furnish 
i  quotations  for  the  first  half  of  that 
!  year.  The  only  (luotations  available 
I  for  Jiily,  1919,  were  for  July,  9  when 
one  million  marks  were  worth  $74,- 
5it0,  and  on  July  24  when  the  price 
had  dropped  to  $68,500. 

Onc-Quarfer  Value  <1  Jlos.  Before. 

For  the  balance  of  that  year  the 
value  of  one  million  marks  steadily 
declined  until  December  15  it  worked 
out  at  $20,300  or  little  more  than 
one-quarter  of  the  value  early  in 
July.  The  year  1920  showed  fluctua¬ 
tions  up  and  down  with  a  drop  from 
$20,000  on  January  1  to  $10,000  on 
February  It  but  a  rise  to  July  1st  of 
$26,600.  The  value  of  the  mark  held 


For  the  early  part  of  1922  it  held 
fairly  well,  but  the^  slump  again 
started  and  it  dropped  very  rapidly 
during  the  rest  of  year. 

By  August,  the  value  had  fallen 
below  $2,000  for  one  million  marks 
and  by  November  the  mark  was  not 
one-tenth  of  what  it  had  been  even 
in  July  and  only  one-three  hundredth 
part  of  the  value  In  the  middle  of 
1919. 

The  year  1923  opened  with  the 
value  of  one-mllllon  marks  at  $137. 
By  the  first  of  April  it  was  down  to 
$47,  and  by  the  3rd  of  June  was  less 
than  one-third  of  that;  by  the  middle 
of  June  the  mark  had  reached  a  low 
level  of  $9  for  one  milliou  marks, 
one-eight  thousandth  part  of  the 
value  in  July  1919.  At  the-  current 
rate  of  exchange  one  million  parts 
Is  worth  just  $6. 


(Signed) 


W.  R  ALLAN. 
President 


100,000  COPIES 
OF  BANK  BOOKLET 

The  Royal  Bank  of  Canada  has  is¬ 
sued  an  attractive  booklet  in  colors 
under  the  caption.  "Canada,  the 
Land  of  Opportunity."  This  is  in¬ 
tended  for  distribution  among  in¬ 
tending  settlers  in  Canada,  and  pre¬ 
sents  an  outline  of  the  outstanding 
agricultural  and  industrial  features 
of  each  province  with  the  names  and 
addresses  of  the  proper  authorities 
from  whom  detailed  information 
may  be  obtained  witli  regard  to  land 
offerings,  farming  opportunities,  fin¬ 
ancial  Assistance,  and  employment. 
The  'booklet  consists  of  some  72 
pages  and  is  very  complete  In  the 
way  cf  helpful  hints  In  regard  to 
ports  of  landing,  Immlgi-atlon  Inspec¬ 
tors,  baggage,  customs  examinations, 
baggage  ch^ka,  telegrams,  railway 
ticke’B,  etc.,  as  well  as  Information 
on  Canadian  money,  education,  agri¬ 
cultural  colleges  and  banking  in 
Canada.  It  Ir  understood  that  the 


Home  Bank  Annual  Report 
Shows  Satisfactory  Position 

Savings  Deposits  Increased  Over  $1,500,000 — Profits  of  $232,000 
— Current  Loans  at  $15,767,000  Slightly  Higher. 


I  Ottawa  —  The  discussion  in  the 
I  Flouse  of  the  revised  Bank  Act, 
j  known  as  “Act  S3'  drew  forth  some 
j  interesting  statements  officially  and 
otherwise  in  regard  to  bank  merg¬ 
ers  that  may  be  regarded  as  among 
made  during  the  whole  investigation. 
The  discussion  included  the  Minister  I 
of  Finance  Hon.  W.  S.  Fielding;  the! 
'  leader  of  the  Opposition  Rt.  Hon 
,  Arthur  Meighen;  the  chairman  of  the  j 
committee  of  banking  Hon.  A.  K.  i 
MacLean,  of  Halifax,  and  others, 
f  The  subject  was  inti'oduccd  by  \V, 
F.  Maclean,  member  for  South  York, 
and  the  former  proprietor  of  the  ^ 
Toronto  'World,  who  urged  upon  the  ; 
Minister  of  Finance  that  he  should  | 
Issue  a  statement  of  the  principle  | 
under  which  mergers  should  take  j 
place.  He  thought  the  movement  in 
Ganada  was  still  towards  mergers  of 
the  banks.  So  far  as  the  Maritime 
Provinces  'were  concerned  there  was 
a  feeling  there  very  much  against 
the  disappearance  of  local  banks. 
Personally,  he  was  strongly  in  favor 
of  the  small  banks  in  the  United 
States,  and  did  not  think  it  would  be 
a  good  thing  for  Canada  to  reduce 
a.nv  more  the  present  number  of 
banks. 

fforernment  Opposed. 

Mr  MacLean,  of  Halifax,  referred 
to  a  statement  of  the  Minister  of 
Finance  as  a  “sound”  one,  namely, 
that  the  Government  Is  not  “disposed 
to  consent  to  the  merging  of  banks, 
each  of  which  occupies  a  sound  posi¬ 
tion.  merely  for  the  sake  of  their 
being  niT'rged  or  for  the  sake  of  pro¬ 
fit-making  ’  He  went  on: 

Slioiil'l  he  Legal  Frorediire. 

“But  we  must  have  in  this  Art  some 
provi.sion  whereby  a  hank  c.an  pur- 
rhase  the  of  another  hank. 

Most  mergeis  that  have  taken  place 
in  Canada  were  indue.ed  by  the  faet 
that  the  .selling  h.mk  was  in  or  ap- 
proaehing  an  insolvent  position,  and 
the  nianag'  nient  were  not  di.sposed  to 
carry  on  husinc.ss  further  It  i.s  in 
the  interest  of  depositors  and  share¬ 
holders  that  there  should  he  legal 
procedure  to  dispose  of  the  assets  of 
one  bank  to  another.” 

“Fewer  the  Better.  ” 

Mr.  Meighen  declared  that  the  atti¬ 
tude  of  the  Government  against  the 
merging  of  hanks,  while  not  “obdur¬ 
ate"  jnd  not  absolutely  “antagonis¬ 
tic.”  should  be  just  as  close  to  that 
as  there  is  any  possibility  of  getting. 

“I  do  not  think  it  is  right  that 
there  should  go  out  word  that  as 
soon  as  a  bank  feels  itself  to  be  ap¬ 
proaching  insolvency  it  may  apply 
for  and  obtain  consent  to  a  merger. 
There  might  be  conditions  in  which 
insolvency  would  be  the  best  course. 
In  my  judgment  the  fewer  mergers 
we  have  the  better,  tiat  is  of  the 
banks  we  have  today.' 

At  this  point  .Mr  Maclean,  of  South 
York,  urged  that  provision  should  be 
made  in  the  Act  for  an  earlier  ex¬ 
amination  into  the  condition  of 
banks. 

.Mr.  Fielding  Gives  His  Views, 

The  Minister  of  Finance  said  he 
agreed  in  the  main  with  Mr.  Meigh- 
en's  position,  but  thotight  he  was 
perhaps  too  rigid  in  his  statement 
that  a  merger  should  only  be  allowed 
when  a  hank  can  prove  that  it  was 
on  the  eve  of  insolvency. 

“I  would  not  suggest,"  he  said, 
"that  a  bank  should  prove  that  it 
was  absolutely  insolvent  before  be¬ 
ing  allowed  a  merger  The  whole 
situation  should  be  reviewed  from 
the  point  of  view  of  not  desiring  mer¬ 
gers,  but  at  the  same  time  yon  don't 
want  to  sacrifice  any  existing  insti¬ 
tution  or  destroy  the  property  of 
shareholders  if  hy  allowing  a  merger 
in  time  you  could  safeguard  that  pro¬ 
perty.’’ 


(From  The  Toronto  Bnreau  Of  The 

Financial  Times.) 

Toronto. — The  financial  statement 
of  the  Home  Bank  of  Canada  for  the 
year  ended  May  31,  1923,  presented 
to  shareholders  at  tJie  annual  gen¬ 
eral  meeting,  shows  that  institution 
to  have  maintained  its  position.  Re¬ 
ductions  in  some  Items  are  apparent 
but  this  is  only  in  line  with  ewndi- 
tions  as  reported  by  other  institu¬ 
tions.  On  the  whole  the  report  comes 
at  a  most  opportune  time  and  can  be 
considered  as  satisfactory. 

Profits  at  $232,539  show  very  little 
change  from  the  previous  year’s 
figures  which  stood  at  $275,112.  M’itJi 
the  balance  forward  from  1922,  of 
$125,084  ami  The^sum  of  $179  pre¬ 
mium  received  on  capital  stock  dur¬ 
ing  the  year,  there  was  available  for 
distribution  $357,802,  as  against 
$410,127  in  1922  Appropriations 
were  made  as  follows;  Dividends. 
$137,216;  taxes  $72,825;  transferred 
to  contingent  account  for  deprecia¬ 
tion  of  assets.  $75,000,  leaving  the 
sum  of  $72,761  to  be  carried  into 
the  new  year. 

Savings  lucTcased. 

Deposits  show  very  little  change. 
Deposits  not  bearing  interest  show  a 
decline  from  $6,311,622  in  1922  to 
$4. 764,737,  while  deposits  bearing  in¬ 
terest  show  an  increase  for  $15,84(f;- 
918  in  1922  to  $17,387,033  at  the  end 
of  1923.  Notes  of  the  bank  in  cir¬ 
culation  at  $1,616,640.  compare  with 
$1,557,135,  a  year  ago. 

Current  loans  for  the  year  stand  at 
$15,767,320.46  as  compared  witli  $15,- 
487,048.  Bank  premises  account 
shows  a  reduction  from  $694,828,  to 
$433,196.  Investments  in  Dominion 
and  Provincial  Government  secur¬ 
ities  amount  to  $346,060.  and  those- 
Canadian  municipalities,  British. 
British,  Foreign,  .and  rolonial  tot.al 
$221,339.93.  Railway  and  other  bonds, 
debentures  and  stocks,  held  are  nn 
from  $2,290,370.99  to  $2,998,372.57. 


bank  has  printed  1(0,000  copies  and 
generously  a'-ip'ic-d  these  for  assist¬ 
ing  in  furl ht ring  tie  promotion  of 
emigration  to  Canad'a, 


Rest  arcount  remains  unchanged  at 
$550,000. 

( onditions  Analyzed. 

General  managej*  J.  Cooper  Mason. 
In  addressing  the  shareholders  gave  | 
a  brief  analysis  of  conditions  with  i 
respect  to  business  and  their  effect 
on  the  bank. 

“The  conditions  which  Canadian  1 
enterprise  had  to  contend  'with  dur- 1 
ing  the  past  four  successive  years  I 
have  been  the  subject  of  so  much  ! 
discussion  that  any  reference  to  them  i 
may  no"  almost  seem  a  needless  ] 
repetition,"  stated  Mr.  Mason.  “It 
has,  however,  recently  become  more  | 
imiversilly  recognized  that  prior  to  j 
the  outbreak  of  the  European  war  j 
the  world  of  commerce  had  evolved  a  j 
perfect  system  of  InternatlonrJ,  trade  j 
and  monetary  interchange  between : 
all  progressive  peoples.  Close  stu- ' 
dents  of  general  trend  of  economics 
agree  that  this  system  had  been  ad-  i 
vanclng  for  a  period  of  approxini- ' 
ately  one  hundred  years  towards  its  ' 
final  stage  of  efficiency,  before  the  ; 
calamitous  outbreak  'which  caused  i 
its  disruption.  I 

Accnmnlation  of  Gold.  | 

"The  effects  of  that  disruption  has ' 
been  that  whereas  prior  to  the  great , 
war  the  surplus  gold  or  comodities. 
in  any  one  part  of  the  world  were 
distributed  according  to  varying  de-  , 
mands  to  all  other  parts,  where  in- 1 
dustry  and  production  Invited  trade,  j 
we  now  have  an  accumulation  of  j 
gold,  or  surplus  of  food  products  and  i 
raw  materials  in  the  more  fortuna-  : 
tely  situated  countries,  '"’Ith  no  sys-  j 
tern  of  credit  available  for  their  out- 1 
let  to  nnirkets  -"'here  such  materials 
are  in  urgent  demand.  The  ma¬ 
chinery  of  distribution  ha.s  been 
thrown  out  of  adjustment  Many  of 
the  foreign  markets  Into  which  Can¬ 
ada  formerly  traded,  do  not  yet 
afford  the  accustomed  facilities  of 
stable  exchange  and  assured  credit 
and  it  is  manifest  that  until  some 
material  advance  has  been  made 
towards  the  standardization  of  in¬ 
ternational  money  values,  and  the 
restoration  of  confidence  as  a  basis 
of  credit,  enterprise  In  Indusirj', 
trade  and  commerce,  even  among  tbe 


Market  Sales 

of  Bank  Stocks 


June  21  —  40  Commerce  at  198- 
1971/i;  41  Montreal  at  247i,6;  27 

Royal  at  221-220)4:  93  Union  at  121- 
120, 

June  22  —  3  Molsons  at  172;  2 

Montreal  at  247)4:  50  Nova  Scotia  at 
260  (ex  dividend);  18  Royal  .it  221; 
60  Union  at  119-1131^. 

June  23—324  Union  at  121-lOR. 

June  2,5— 111  Commerce  at  197;  9 
Montreal  at  247;  10  Roval  at  221-  121 
Union  at  108-1 1,i. 

Jun.’  26—3  Commerce  at  197;  5 
-Nova  Scot  a  at  260. 


WESTERN  GROCERS  HEAD 

OFFICES  REMAIN  .4T  DTNMrEG. 

Winnipeg— The  announcement  that 
the  head  offices  of  Western  Grocers, 
formerly  the  A.  MacDonald  Company. 
Limited,  were  to  be  moved  from 
Winnipeg  to  Vancouver  Is  officially 
denied  here. 

The  company  has  no  intention  of 
moving  the  executive  offices  from 
here  and  the  matter  has  not  even 
been  considered  officers  state. 


most  progressive  communities  will 
remain  largely  confined  to  the  nar¬ 
rower  domestic  sphere. 

Prairie  Conditions. 

“Conditions  in  the  prairie  prov¬ 
inces  also  constitute  a  dominant 
factor  in  the  economic  scale  for  all 
Canada  The  prospects  now  are 
that  there  will  he  an  unusually  good 
crop  harvested  In  the  west  this  tall. 
Abundance  of  moisture  is  reported 
from  all  sections  and  95  per  cent  of 
the  coarse  grains  had  been  seeded  by 
the  middle  of  June.  While  the  crop 
prospects  were  never  better,  these 
highly  favorable  indications  cannot 
be  taken  to  credit  In  a  statement  de¬ 
tailing  the  results  of  business  opera¬ 
tions  during  the  immediate  past.  We 
are,  however,  going  into  the  period 
of  1923-24  with  full  expectations 
that  an  Improvement  in  conditions 
generally  •will  give  us  the  fullest 
possible  measure  of  advantage.’’ 


The  Trend  of  Business 


XQ  forec^t  correctly  trade  develop* 
is  of  vital  importance  to  the 
man  of  business. 

O^^.^oothly  Commercial  Letters, 
which  will  be  sent  on  request,  cem* 
tain  analys^  of  agricultural  and 
trade  conditions  of  great  assistance  in 
reaching  sound  conckuions* 

*n 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


Union  Bank  of  Canada 


240  BRANCHES  IN 
WESTERN  CANADA 


THE  GRAIN  PROSPECTS  IN  THE  WEST 
ARE  THE  BEST  OF  ANY  YEAR 
SINCE  1915 


Foreign 


Those  having  dealings  with 
foreign  countries  will  find 
it  advantageous  to  negotiate 
their  drafts  and  bills  of 
exchange  through  the  Im¬ 
perial  Bank. 

This  Bank  can  always  procure 
the  closest  possible  rates  of 
exchange.  ** 

IMPERIAL  BANK 

OF  CiVNAOA 

OVER  200  BRANCHES  IN  DOMINION  Or  CANADA. 

Aten**  in  Great  Brtttlni  ENGLAND-^Lloyde  IRELAND— Northern  Bankisf  Co..  LtaHed, 
Bank  Limited,  London  end  Branches.  Belfast  and  Branches.  Afreata  In  FRANCE  1 

SCOTLAND  —  The  Commarctal  Bank  of  Lloyds  and  National  Prorincial  Foreign  Beak, 
Scotland.  Limited.  Edinburgh  and  nran>.hga. _ iJmIred.  Credit  Lyonnala _ 


The  Home  Bank  of  Canada 

ANNUAL  REPORT 

Statement  of  the  Result  of  the  Business  of  the  Bank  for 
the  Year  ending  May  31st,  1923. 


PROFIT  ANO  LOSS  ACCOUNT 
Cr. 

Balance  Prollt  and  Loss  Account.  May  31st,  1922 - - - - - - 

Set  Profits  for  the  vear  after  deducting  charges  of  management,  interest  due 
depositors,  p.tyment  of  aU  municipal  taxes  and  rebate  of  interest  on 
unmatiired  bills  — - - - — . — — — — - - - 

CAPITAL  PROFIT  ACCOUNT 

Premiom  on  CaplUl  Stock  teceired  during  the  year . . . . — 


$12«.«4.ll 

282.639  17 
•367,«28.4S 
178  81 
tU7.803.32 


$34,301.03 
34.302  99 
34.305.09 
34.307.24 


Which  has  been  appropriated  as  follow* 

Dr. 

Dividend  No.  83  (quarterly)  at  the  rate  of  7  per  cent,  per  annum. — 

Dividend  No.  64  (quarterly)  at  the  rate  of  7  per  cent  per  annum - 

Dividend  No.  85  (quarterl.v)  at  the  rate  of  7  per  cent,  per  annum..— 

Dividend  No.  88  (quarterly)  at  the  rate  of  7  per  cent,  per  annum - 

Dominion  Governnfrnt  Income  Tax  paid  and  provided  for . . . — 

Dominion  (iovernment  Tax  on  Note  Circulation  - - - - - — 

1‘rovlnclal  Covernmenta  Taxes  . . . -  ...  _ . - . — — . 

Transferred  to  Contingent  Account  for  depreciation  of  aqpeta - 

Balance  carried  forward  . - ■— . - - — . — 


GENERAL  STATEMENT  SUt  MAY.  1933  • 

LIABILITIES 

TO  THE  PUBLIC: 

Notes  of  the  Bank  In  circulation  - * .  . — - - - 

Deposits  not  bearing  interest  . . — . . . - •"".r.'-.' 

Deposits  bearing  interest.  Including  interest  accrued  to  date  of  SUtenreni 

Deposits  by  and  )>alance  due  to  Dominion  (Tovernment  — . . . . 

Balances  due  to  other  Banks  In  Canada  . . . . . — 

Balances  due  to  Banks  and  Banking  Correspondents  in  the  United  Kingdom 
Balances  due  to  Banks  and  Banking  Correspondents  elsewhere  than  in 

Canada  and  the  United  Kingdom  - - - - - 

Liabilities  not  Included  under  the  foregoing - — - - - - 


$137,218.35 
29.039  86 
18,174  62 
25,810  45 
75,000.00 
72,781  01 

$357,802  32 


TO  THE  SHABIHOLDERS : 

Capital  (iubacribed  $2,000,000)  paid  up  . . . . . 

Rest  Account  . . . . . . . . 

Dividends  unclaimed  . . . . . . . 

Dividend  No.  66  (quarterly)  being  at  the  rate  of  7  per  cent. 

per  annum,  payable  June  Ist,  1923  . . . ........ - ......— 

Baluice  of  Profit  and  Loss  Account 


$  1,618.640.00 
4,764.737.45 
17,387.032  54 
$21,432  93 
3,744.78 
133.7M06 

l.(M5,980.73 
25.174  32 

$25J»$.S0A83 


$1,960.474  79 
550.000  00 
2,043.33 

34.307  24 
72.76101 


$27.9M.6»5.ta 


$3,867,663.76 
106  AM  60^ 
161.836.90 
1^67.63662 
103.061.47 
183,448.27 

S37A88.67 

$46,069.93 

221,339.93 

l.996.3n.67 


_  1479,69895 


$ll,187.8a887 


^*^**^^  $  238  085  51 

Gold  and  other  current  coin  . - . — —  — .  —  2  518' 993  25 

Dominion  Government  Notes  . — - - - — . . . .  ' 

Deposit  with  the  Minister  of  Finance  as  securtty  for  note  circulation - 

Notes  of  other  Banks  - - - - - - - - - 

Cheques  on  other  Banks  - - _ - - - . *  '" 

Balances  due  by  other  Banks  In  Canada . - . j- '7';.“rU’«hY' ffn  wiw) 

Balances  due  by  Banka  and  Banking 

Balances  due  by  Banks  and  Banking  Correspondents  elsewhere  than  In  ^nada 

DomTnU'’!nrpV*onnc\lf£ove^iiieni"s^^^^^ 

Canadian  Municipal  Securities  and  British,  Foreign  and  Colonial  Public 

Securities  other  than  Canadian  - r '-TirL'" 

Rallwav  and  other  Bonds,  Debentures  and  Stocks,  not  excee^nz  mwket 
Call  and  Short  (not  exceeding  30  days)  Loans  In  Canada  on  Bonds.  Deben¬ 
tures  and  Stocks - - - - — - 

Other  Current  Loans  aad  Dlaeounts  In  Canada,  less  $13,767,820.48 

Other  Loans  and  biseounts  sTsewiiere  than  n'olj  m 

Txians  to  Cltlee,  Towns,  Municipalities  and  School  Dlatrtcta -  S'VilS 

OTer<hi«  DebU  — . - - — ^  ft? Mg  &ft 

Beal  FaState  othiir  thiin  R»nk  I^*”**®*  ’  . -  .  **  **  KM  22A 19 

Mortggget  on  Roal  Rotate  Bold  by  the  Bank — ♦  ***  oSs'iM  ftft 

P.-.nk  Premlsca  at  not  more  than  cost.  le^mounU  wrtuen  off  ...  i43’|5,  yg 

Other  Assets  not  Included  under  the  foregoing..-. . —  -  ’  189804681$ 

$W.81$.6I8M> 

_  ,  J.  COOFKR  UABON. 

“■  General  Manager. 

^  AUDITOR’S  REPORT  TO  THE  SHAREHOLDERS 

T)i  with  lub-sectloni  19  and  20  of  loctlon  56  of  the  Bank  Act,  1911,  I  beg 

to  reuert  aa  follows '  Th"  foresolnit  balance  slteet  has  been  examined  with  the  b(M^  and 
Toiih^M  at  Ihe  ^Md  Office,  and  with  the  certified  returns  from  the  Brandy.  *)«• 
IrwdlLe  there^T  I  have  obtained  all  needed  Inform.tlon  from  tbe  of  ^ 

Banked  In  pinion,  the  transactions  coming  under  my  notice  have  been  within  the 
powers  of  the  Bank  The  cash  has  been  efaeoked  and  the  Mcurltlea  of  the  Bank  vgrlfied, 
thTllet  of  May.  1938.  and  also  at  another  Ome  «^g  Ih.  year. 
The  cash  and  aecurltlea  of  one  of  tha  Branches  have  el«)  )>een  checked,  and  In  each  ease 
they  have  agreed  with  the  entrlea  In  the  books  of  the  Bank  vrtlh  thereto.  In  mp 

opinion,  the  above  balance  sheet  la  properly  drawn  up  so  as  to  *how  a  true  and  eon^ 
view  of  the  Btaie  of  the  Bank's  affairs,  according  to  the  best  of  my  Information  and  the 
ax^natleu  elvta  to  ufe,  amd  aa  ahosm  by  the  books  of  tlie  Bank. 

8YDNIT  H.  TONIS,  Auditor 


</ 
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W*  recommend  for 
Investment 

Belgo  Canadian 
Paper  ComMny 
Liiiiitea 

7^0 

Preferred  Stock 

atM..50toyi«l<i  7^% 

ASSETS:  Over  fJOO  of 
mgmty  for  each  ftOO  okaro. 

EAKfrTNGS:  Since  t9t9— 
4  Hmeomore  than  regaired 
for  Preferred  Stock  DM- 
dmde 

Send  for  Proepee  tns 

RENE-T.LECLERC 


BON D  MARKET  NEWS 


WffiOOISUE  Wfe.  o„  PgPSES  A“ 

IN  DEVELOPMENT  and  Loans  in  Good  Shape  ABLE  TO  SECURE 

0|rn|||M7t  DnUUtDj  Thp  financial  stalcmonf  of  cordin?  to  the  reports  of  the  Inspcc-  UlOUCOT  DDlOCO 

WT  UwlivaeM  I  wWwtfl!Of  ^lontreal  for  the  vear  endius  Dr-  f’E  nulldinss,  is  |1h6.100,t75,  be-  niHnr^  I  | 

leeniher  Dl.  n22  refieefs  careful  total  l""" 

— -  ’  assessed  rental  values  have  increased  _ _ 

Fifteen-Year  Bonds  of  Northern  I’f'*'  <'o'tt.  since  1911.  He  comes  to  jy  gi^ns  of  Decline  in  Market 

Canada  rower  ror  ations  should  be  almo.st  one  billion'  Bids  —  Alberta  and  British  i 

h.p.— Additional  hrom  New,j.p^^  as  compared  with  i  i  Columbia  Get  Excellent  Bids! 

.  .1..  — London  Demand  Keeps  the  j 

Market  Bare  of  Offerings. 


Source  is  For  Porcupine  andi  :  •*»  '•on'Par<’n  ^Min  , 

n  .  •  .  •  u  '  ^  l^alance  the  previous  year  of  .t.i19,-| 

Rouyn  Distnet  in  Quebec  —  03;.  The  reepipTs  on  revenue  account  I 
Good  Earnings  Statement.  durins  1922  exceeded  those  of  thei 


was  the  total  for  1922.  .  ' 

1  oiin  'rransiic.lioiis.  , 

Dealins  with  loan  transactions,  he 


Good  Earnings  Statement.  durins  1922  exceeded  those  of  thei  Dealins  with  loan  transactions,  he  - 

- -  previous  Vear  by  $1 .3S 1 .9;.;s,  while  j  refers  to  that  of  S3.0im,u0u  of  Rebru-  !  There  is  nothing  in  the  market  fori 

'I'hc  financing  of  the  new  power  uisliurNcmcnts  were  .«2SS,3\<?  less.iary,  1922.  for  ten  years  at  .5V„  per  .  j  ■  •  , 

development  on  the  Quince  River,  -f:’-  receipts,  as  the  a.s-  cent  issued  at  a  price  of  97  to'yield  '  government,  and  mun.c.pal 

i.  Koi.,-  e:.rrieri  n..f  Ut  an  '’'D'  traasuref.  I’atrick  col-  s.tll  percent,  to  the  purcha.ser.  ip  .  I’oiids  to  indicate  any  recession  in 

^  ,  *  ''9s.  stale.s.  “reflects  the  growth  ofaiidition  there  were  two  refundin.i;  prices.  The  Province  of  .Mherta  re¬ 

issue  of  s4.5uO.90u  of  6/2  per  cent,  the  city,  while  the  lower  distuir.se- I  issues  made  durim;  the  year  before,  centlv  sold  .iino.unn  of  Inited  Irri-'i- 


The  Province  of  .Mherta  re¬ 
sold  .*100.900  of  I  nited  Trri.cra- 


Your  Own  Forgetfulness 

P^IRE  or  theft  may  at:  any  time  cause  ’ 
you  serious  loss  or  great  inconvenience 
in  replacing  or  locating  your  valuable 
papers,  etc.  For  a  very  small  sum— often 
less  than  the  cost  of  replacing  a  document, 
\ou  can  rent  a  Safety  Deposit  Box. 


THE  ROYAL  BANK 
OF  CANADA 


first  inort.sase  I'c-ycar  sinkin,;;  fund  ments  arc  the  immediate  result  uf  t.lie  at  S  prtr  cent  for  small  amounts  an  i  r  n-  t  •  ,  r>  i  i 
KObl  bonds  of  Northern  C  anada  scrutiny  of  cxpmditures  j  sold  I/1  the  city's  sinkinp  fund  at  i  I'lsirict  t>onds  bcarinu  .0,2  p.c 

Power  Limited.  These  bonds  arc  |  maintained  by  the  Kxccutivt  <  oui-'pur.  Then,  on  December  I.  two'Ond  maturinir  at  the  cud  of  30  years 
•  '  -  -  ■  •  ■  niittec  liiirin"  - “  - '  -  •- ' -  —  ' - ’  -  - -  .  - . —  .  .  . 


MeHOmelt-  ttt,  St.  JaoiM  St« 
Qprtwt.  M.  St.MarM. 
fTMi  l^l^n  mm) 


BONDS 

WANTED 

We  pay  the  highest 
market  prices 
for 

British  Columbia 


beiuE:  issued  at  99‘,2  and  accrued  in-  ointee  iiurin.u  the  year.  If 
trrest  t()  yield  sli-htiy  over  6V2  Per  receipts  'yerc  $:iSh.S1.99, .  and 
<cnt,  by  a  syndiCiUe  composed  of;  <ijlui'cs  .*5,'c,IS3.533. 

Dominion  Securities  corporation.  K.  I.xira  Tax  on  liciimiiiciilv. 

-N.  Daly  &  Co.,  Matthew.s  K  Company.  ,,  ,  /.iii,,  ,1,  ,  . 

r.  H.  Dtacon^  Company.  .Murray  &  penalty' he''impos.  d‘'on‘dc:.'n: 

c  ompany  A.  taxpayers,  and  that  .inn  be 

Osier  Ac  Hammoncl.  Hai^son  B  os  additional  one-halt  of  -me 

lyuT.  1- lemming  &  '  k  I>''f  ""t*-  l>'’f  "'"“th  alter  the  „.  u 

Mcl/eod  &  (  ompany  and  .Tohii  ^tai  K  , 

^  J  /•  .1  ■  1  !  were  on  the  sheriff:  list  10;  .,,b 

The  proceeds  of  the  i.s.^ue  "'ll*  l>c 

used  partly  to  redreun  ou  sUm  important  referenre  i,„  ma  o- 

t.r.u  mort.gasc  luu  ds  ot  ?]..oS.o  o  on],j,^  asses..., id.  pre- 

tv  o  ex, sung  r'tilUs  of  the  Northern  ;  ,,,,,  ,  . 

(  anada  Power.  SO  that  ino  rf'w  bonds  .  ..  .  ,.^id  n.-ti 


Thr  total  ,  i^hort  Tonn  loans  matured  tn  mrot  at'  Those  bonds  wrro  ^uaranteeii  by  the 
Id  rvp.n-:.*s.l00,ooo_  of  three  months  treasury  Provitire.  and  were  sold  at  103  and 


mon.ga^e  eio  u^  .  .  as>es...,ld.  pre- 

two  existing  "  f/'^^°'?'’;;;,'^;p.Tlics.  O..  accunl  of  the  (  it,  iiall 

(  anada  Power,  so  that  the  new  bonds  ^  ^  , 

»9l,  become  lirst  mortgage  sccuri- , 


tie--.  The  balance,  for  the  new  de- 
t ejopnicnt.  will  provide  20.01111  horse 
.  pow  r  r. 

•Northern  Cana/fa  Power  ha.s  i>een 


increase  in  valm-  iliai  ,•  a 
peeled. 

.Mr.  Collin.-'  finds,  h-iw  1  . .  ■ 
cr  serious  eondllion  in  Mia 


how  the 

'e  ill-  ex- 


nole.s  at  u'/i  per  cent  were  sold  at  a  '  .  .  ,  ,.  .  . 

[  price  of  100. 063.  To  meet  tlicsc  notes'  mtercst,  which  is  equal  to  a  .S-riP  .p.c. 
anil  for  other  fiiianeing  tlierc  were  basis  approximately.  The  price  ob- 

,  sold  in  February  of  this  year  an  is-'  tained  for  the  above  bonds  bv  tender 

I  sue  of  .*10,0011,000  bearing  .9  per  eeni  1  ♦  .v  u-  ,  .  .11  1 

interest  at  a  price  of  b,'..  the  basis rei ail  price 
lieing  .5.35.  maUiiin.g  in  1954  and  in  '*’cing  asked  for  similar 

1912.  j  Iionds  ill  l-kistern  Canada  for  many 

Only  one  192:!  Issue  l.cii,  i  months.  In  fact,  if  is  doiihifiii  if  a 

The  refunding  is.-'Uc  of  *1 ,200.000 1  similar  sccuruy  ever  retailed  at 
w;i.s  sold  to  'lie  Sinking  Fund  of  the  I  higher  than  5  30  p.e.  not  to  the  in¬ 
city  at  par.  so  that  ol  all  the  big  ^  vestor.  Such  tionds  have  not  been 

maturities  line  In  1922  and  192:!  there  I  in  cxi.Mcncc  for  more  th.in  a  few 
only  remain.s  a  i!  per  cent  loan  of  1  years,  and  the  pre-war  prices  never 
.*:!. 30, *,01111  due  .septemiicr  ].  1923.  to  have  applied  to  them. 


provid,-  for.  The  Province  of  Brifisli  Columbia 

•No  loams  fall  due  in  1921  tn  fact  rcccntlv  sold  $20O0Oiin  ,',ig  „ 

no  iiia.jor  iciiimiing  operations  will  one-tialf  maturing  .it  the  end 


supplying  power  to  the  ^’orcupinc '  ibo  lot.il  laiual'ion  of 

P'-I-  '-’i-  -I"  -as.i 


s*  i  I  iiiiiiiiiA.  lias.  X  .  t/axarilo  piopniir:  in  Mn  mtv  i: 

at  present  has  hydro-clcclric  P‘0  is 

developing  29.UOO  hor.sc  pnwe.  1  he  1  valuation  „l  munirim 


a  taih-l  . . ■■■■oo.,  ,',,,  eonns.  one-iiait  maturing  at  ih-e  end 

I  be  neee-.sarv  hetore  the  .vear  19,.0.  as  nO  years  and  the  other  half  at  the 
,  on  n  '7  loab  total ling  *1.000.000  will  f.-ill 

tv  was.  ./  "OS  97.031,  and  the  money  cost  the 


•■Theretore.  I  would  respn  tfully  -'e-  p  ^ 


.Adding  to  this  the  1 
iii.'ti 111  lion  since  1911 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 
VANCOUVER,  B.C. 


Before 
Investing 
Consult  the 

Oldest  Bold  House 

in  Canada 

Underwriting  and  dealing 
exclusively  in  Government, 
Municipal  and  C'anadian 
National  Ry.  Debentureis. 

G.  A.STIMS0N  &C0. 

Limited  Kstah.  /ASA' 

36-38  King  St.  East,  Toronto 

1  he  dependability  of  our 
advice  is  guaranteed  by  our 
reputation  as  dealers  in 
bonds  only  for  over  3  5  years. 


quin/.c  power  vva.s  leased  by  interests  I,. annexed  .siiuv 
a.ssoe,ated  with  company  on  a  ,  na.m  iv  : 

.vcarly  rental  of  . $80.1  uO  and  tt  spe- ,  ,^1 

cific  price  of  .vOc  per  horse  .vvwer  ^  :Mi9,i,7r.: 

vnih  an  extra  oOc  for  Power  that  , 

wa-  .Sint  out  of  the  Province  of  Dur  j  o 

I  jj-.,  ,  .  f  .Maisonneuve  annexed  tn 

^  An  additional  rapacity  of  40.n0,.|  i,„c  ,n;e  ,  eg  r, 05  99. 

liorsi  power,  it  is  stated,  can  he  in- '  _ 

stall'  d  at  the  Quinze  at  a  low  <  n-i  $"■' fi  Ii1 

aPer  the  first  unit  is  complete  i 

Taking  in  the  new  dcvi  lopmenl  of  .Adding  to  thi-  the  laliie  of  nev 
2.i.0"ii  hor.se  power  the  bonded  dclit  j  .  on.-ti in  1  ton  sin.'c  191  i,  which,  n. 

of  the  company  will  amount  to  less,  - - - -  —  —  - 

than  $92  per  horse  power  The  <oiii-  ftir'RtI 

*  panv  fcei.s  that  not  only  will  there  be  lit  L  L 
no  rlifficiiity  in  di.-posing  of  the  20.- j  Ul  I  tlilSvU 
oO'i  horse  power  to  lie  .irvi-lopcd.  hut  •  H  €'• 

tliat  it  will  only  f.c  a  short  time  until  |AmA|I  A  M  X  n  C 

the  lull  capacity  of  bO.nOO  horse  J>niTllTls%#0  I  ■  Wa  A#  ^ 

power  will  lie  icquircil.  _  .  .  . 

The  average  net  earning--  of  .Norfli-  Nev  rinaiicing  i:  now  lir-ing  ctiici 
ern  Canada  Power  for  the  pa.st  .seven  m, 

voars  up  to  I>rr<  mhfT  .  n:!::. 

amoiintcjl  to  $111. SOHI  available  for  |  '  l-nmM'l.  I'b.cb  rm.nil; 

bond  interest,  depreciation  ami  fede- i  acquired  tin'  Wr.-t  India  Ll.cirli 
ral  taxes  The  earnings  tor  tlic  ye  irj  Comp.mv,  tin-  .isinau  i  I  luiit  w  I'ow 
1922  were  $i;i2,on.|  or  more  than  I  ,  f-,,,,  .mmaica  ii-.dro 

double  the,  bond  interest  require-  ,  ' 

nienis,  while  it  is  estimated  that  after  I  '  ompaii.v,  lie  1,11-1  .i,  tin 

the  new  output  has  Iw-en  sreiireq  ilie  lancing  copim  isc.-  an  issin  of  ■-1.'""’. 
vear!'  earnings  should  e.xicni  $l.-,000  of  tir.-i  inori:..ige  sinl-iii  ;  fuiid 


■  .  '  !  rri-onimeiid  tliai.  in  future,  loans  au- 

'  thori.'cd  bv  Comull  be  issued  before 
f  nice  I  _ ,  ...  _ _ 


5crvice  to  Brokers 


Wide  Trading  Facilities 

Havinp:  direct,  wire  connection.s  with  our  New 
York  Oflice,  we  are  equipped  l.o  obtain  qiiof  a- 
tionp  and  execult'  orders  in  all  the  principal 
markets  of  the  continent. 

MilI/ER  &  Company 

(  If ember. s  ,VVtc  1  eirli-  SforJc  Rzrhnn^jr) 

88  St.  Francoi*  Xavier  St.  -  .  MONTREAL 

Telephone:  Main  6440-1-2. 


Issues  of  minor  inipoilaiice  have 
all  been  absorbed  at  simi'irlv  litgli 


the  works  for  which  they  arc  requir- :  “ 

cd  arc  coniplctcd  During  the  war  i,  „„.„iH„ali,ies 
vva.s  iicccssarv  lo  tinan<-c  tciiiporari  V  '  ..  ..  .. 

and  the  city  saved  consl.lcrahlc  -  ,,,^.'*"'7  ’7  7^  '7' 

tnonev  t)v  doing  so,  but  the  nec-es.sjtv  ‘  ^ 9”''.  -  .m 

for  ihis  no  longer  cxl.st:-.  In  prin-  * ''”’7''’" 

n.nni,  i,.uii,v  .i.,..,,a  1,  = I '  "'"'nl  giiarniitccd  l>ond.=  have  ri-a-ii 


■■  ■'  '  “  I  for  Ibis  no  longer  cxl.st;-.  In  prin- 

og '05  99.)  '■'I'’''  o  niuni'  ipality  .should  have  the 
money  in  hand  before  making  ;iny 
6  to oxpciidit  lire,  cspei  inllv  as  rcgard.s 
■*'  ’  exiicnriiturc  on  caiiital  account,  in 
value  of  new  ordinary  Mmes.  tempoi.iry  finaneing 
i.  which,  11'  -  being  gcncrall.'  the  more  <-ostlv." 


OFFERING  NEW  ' 
JAMAICA  P.  S.  6’S' 

New  I'iuancing  i:  now  liemg  r.riicd! 
out  for  the  .iamaica  Piibti.-  Scrv  in- 
Company,  l.iimt'd.  wlucli  roi.nil.v 
acquiri-d  tlu'  Wr.-t  India  Ll.ciric, 
Comp.mv,  till-  .irinau  1  I  igtU  W  I'ow 


nncmg  ce.ninrise.-  an  issin  o;  ■: 
000  of  tirsi  inori:..ige  sinl-im 


' 

5p,,  .,  p, 

1>." 

1" 

car  3"-vca 

r  lti-yc.ar 

.  1 

.‘It  l"),r5 

»  9$  5" 

;  5  " 

91  3',  s;i  •; 

9" .  1" 
!  98,11 

1  . .  . 

-• )  ;J7  9"  . ;! 

99.  t2 

1  !i!l.:i7 

[  I  ilcn' 

•  1'  Lscl<‘rc 

int . 

,0ii0  or  over  four  limes  Hie  bond  i  fi'-j.'"/  boiid- 


dalf'd  .lulv  I. 


intere.st  reuiiirenientr.  wMili  ar.  .  1923.  .md  inaluring 
$292. .500  per  annum.  Tin'  present  ,  ficia]  aiiiiouin  oniciii 
issue  if  a  (i.)i'tiun  of  a  tot.  il  author- |  w  liii-li  is  I, ring  i.iau 
ize.i  issue  of  .'-7,500.0(10  I  ',i  !;  :|  !,-,  v.i,  ii.  r 

Over  k:!,tMM..<Nio  ini,,  riant.  ‘’>=^owh,  tv  in  i 

I  tic  issue  i.s  brom. 

Tn  a  review  of  Hu-  liii-tory  of  tii"  I  am-iK  d  inic.-i  ..i,  g 
company,  Hu-  general  manager,  .1  H  ,  Hic  inve.stor  o:  O' 
I!Ia<  k.  i-'afi's  tliai  a  cons,  rvalive  j  qj  jpf,  siroiig 

jiolii  V  a.'  I  rgards  rliv  idrmis  lias  1"  ■  ;i  j  of  the  new  »-oi  iioi  a 
followc'l  and  practically  all  the  can-  nemedy  favorable 


re.  1923.  ,md  inaluring  ui  2o  .v.i;.-  ()'■  j  "  ''7,  ,-  Vi 

iltlfiria]  aniiouineniciii  ol  Ho  olleriili;.  ’  v -a  1 1  les.  \  idrii 
ir- I  w  lii(-li  IS  lii-ing  i.uoie  bv  a  -vndicale  I ''  ' 

!  M  !;  d  b;,  to.  11.  !!..  ;d  -  o:  C„..  ..ii-  Tin  lender  at  9S_ 

Ipears  elsewhere  in  lliesi  page:-,  |l/e(-l<l('.  llU'.,  toi 

'j  'I'he  issue  i.-'  luouglil  out  .it  |iai'  and  I  bonds  wa.s  aeeepted 
tie  1  ani-iied  jntp.-, .  giving  ;<  void  to  i  "  ' 

H  I  Hie  iuve.stor  oi  O'-,  per  eeni  In'  I’lMIVIM  I  HI  VI.BI.R  I  \  LTII<, 

'''jview  of  the  siroiig  .-arriiig  position!  8“2il!)y>tMI. 

0  i  of  the  new  »-oi  iioi.iiion  and  tlu  I'x- i  V.'oo'i.  HuioJ.v  K  ciompaiiy  pur 


mi  before  making  ;u,v  ' ''"bsideraJdy.  On  some  of  the  long 
I'speeially  a-  regard.s  : oaled  Issiie.s  the  rise  has  mnnuni- 
on  capital  account,  in  '  ""'f’’  os  .an  average  of  2  per 

--.  Icmpor.iry  financing  oent  per  nioiith.  If  London  keeps 
the  more  eosHv."  demanding  oiir  bon-ds  In  their  mar 

_ J _ I  ke|  at  eonstaptly  inereasing  (vriees. 

' _ 'the  loss  on  exehanpe  lieivveen  I'aind-i 

and  1/ondon  will  not  be  suffic:en1  to 

A  RECORD  OF  BIDS  sceiinHe.s  in  eonsid- 

w.  ei.able  volume  from  '-anada  to  Ikiii- 

don.  There  is  no  doubt  Inif  many 
(H  .lOLILT'rL.  blocks  of  bonds  are  now  moving  in 

iig  tenders  were  rereiv- dirertloii.  This  movement  ere- 
of  .loliettc  for  an  Dsne  a  vaeuiim.  so  to  speak,  and  othe,- 
,«.anadian  issues  a.re  nisherd  In  1iy  the 
,  n  c  ■  11  ■  ‘  V  ne  i ''•^oid  dealer.-;  to  fill  the  vaeiuiin.  A.s 

'."'-vear  nuv.gn'  3o-veai^  “  '''’"’’'V  *7  *’7’''"* 

'"1  -5"  9*  5"  'IS  regularly  absorbed  at  the  present 

p,  '  '  high  pri(-rs  anil  there  is  i-vcry  llkeli- 

S'l  ’!  9*  11  "O  15  *'09*'!  /bat  they  will  '-onliniic  to  be 

J.,  I  .absorbed  a1  slightly  adva<-ing  priees. 

9"  'I'l  !i!i  97  S9  **  oonidncing  to  the  student 

'cbu-e  Inc  '  ' market  to  ."hop  around  sniiie- 

bien  i  Cie,  Limit'-'c.  I  7';*’  7'*  t'lHleavrir  to  pl<-K  up  .a  blo.'k 
,  ,  ol  bonds  at  a  bargain  priee.  This  Is 

Vi.lri.-aire  *  Houlais.  !«»  exceedingly  dlfr'cult  thing  to  -io. 

^  \ii  ni  *iiv  i  ^  piaoo.  rhrro  arc  not  many,  I 

.  ♦  *>c*  1^,.  'v  I»lc/rV:s  f>f  lK>n(is  a\ai]Hblo  for  salo  .it  :l 


Quebec 


R All  WAV 

I  Karr 

nr.AT  & 


ower 


COMPANY,  LIMITED 


<  il  l  (H  .101.11  TTI  . 

The  following  lenders  were  rereiv- 
rij  In  I  lie  City  of  .loliettc  tor  all  i.ssnc 
of  $!3:;..i'"l: 


This  comp.inv  is  entering  a  new-  era  of  |,ro.spci1ty  under  the 
Mtcccssliil  inan.igemcnt  of  the  Showinigaii  Wilier  &  Toner  To. 
\\  c  i' i-omincnd  its  .55$  Bonds  due  1st  Derrmliei  .  not  only  a.s  a 
sat'-  iiiv.'sitiient.  but  one  which  will  enhimci!  in  value. 

Price  “at  market”  ^  Of 
to  yield  about  •  fO 

Send  for  special  letter  Q.P.B. 


H.  B.  Robinson  &  Co. 

fumili''! 

Phones:  Main  8542-3-4 


Investment  Bankers 

260  St.  James  Street 
MONTREAL 


L.  H,  I!<  iiiliicn  A-  Cic,  Limit'-'C.  I  I"',-'  u„a  mu's 

(  ,.'-d  !-(  anadien  inc  ol  imiids  at  a  bargain  price.  This  is 

V.- -allies.  Vi.lri.-airc  *  Houlais.  :«»  exceedingly  dlfr'culi  thing  to  -Io.  | 

c„rp.  d'.s  H.  ;v|',ni,-i.palc.s.  "  '7  ’^'7'''  "’V*:  77  ' 

Tb.  lender  .at  9S  made  -bv  RenO-T  7^  ’><>07''  o'.9nablc  for  .sale  at  ; 

.clM',-.  luc..  for  r,H,  p.c.,  30-vearl:7-'’  omi  in  the  second  pl.acc. , 


remidy  favoiaible  coliditi'Uis  iindei  I '  has 


I  I  ings  of  tl'io  company  have  been  P'-'i'A-btch  it  will  oimr-al.'.  invsl 


1.50"  I’rovinc 


c.t.l.  issii''!  bv  .\i  w  Wc.st  D  rigation 


back  into  property  an. I  plant 


the  advantage  of  priietji-ally  ',2  of  t  j  District.  5  1-2  p.  r  (-i-nt  Bond.--.  4"- 


,  thi'  lu  ices  asked  for  lhc.se  bond-;  do  ^ 
-  not  iiippear  io  be  bargain  pric-s.  at  | 
'  lofist  In  the  light  of  past  piireli.ases,  | 
1  n'he.v  will,  howovc-r.  in  Hie  fiinire,' 
i  verv  proliably  app<‘;,r  to  tie  b.argaiiis, ' 
because  priee.s  later  011  ,ai-c  almost  | 
^  coriaiii  to  lx-  higber  than  tlio-.  pi'e- : 
'  vailing  now  ! 


Ef*ici€ir»t  S€»r*vic:«s  «t  fl/lodof-ato  Cose. 

XH  E 


^iUlG 


BRITLSII  COM  MBIA 
MUNICIP.\L.S  \V.\NTED 

H  (fc  ojffcrine  at  our  exfente. 

AI  A  r  K  A  Y  &  .M  A  r  K  A  Y 

C.  P.  B.  Bldg.  -  TORONTO 


<  on,pany  lias  als'i  redormed  .*7 '2.'"'0  |  pp,-  ernt  for  plaeinu  ilu  ir  tiiuds  out- •  iil  l"2>17.  ai  wlildi  priee  the 

of  Its  original  issue  of  bi'iids  ami  'a.ividc  of  the  Dominion  1  money  is  '-osiiii.-  ihc  Trovince  .5.33 

providcil  the  money  tor  the  bui'ding  •«  i-  i  1”  1  ccni  Following  i.s  li.sf  of  bids: 

of  the  new  plant  at  l.owcr  Snirgon  |  Jvi'ciinty  tor  Issue,  j\ViM>d.  fiun'i.v  A  <  o . 102.817 

I’all.s.  which  ro-t  over  .'1,25","""  out  i  The  bonds  are  si-cur<d  by  .i  thsi,  |  uoya!  Insiiraiu.  . 102. L'M 

of  earnings.  Thes<-  make  a  total  01  ,  moitg.nge  on  all  profierl  ies  I'oimiilyiR  f.  Matthivv-;  I(.  .5.  Daly. 101. 88 

over  *:l,00ib00f.  spent  out  of  earning  '  lowned  by  Wc-st  India  Li'rtiir  and  jc.  |l,  Burges-  . l"1.67 

in  addition  to  an  iui)irovetiu  nl  o' I  by  a  mortga,ge.  .subjei-t  only  to  .$2"0,- j  fy/imiujoii  S'  cai  iHcs  . 101.66 

*  plant  (hiefly.  since  1912.  'Wi'li  ihelbOO  fir:,t  leloscdi  iiiortgag"  .5  ii'-riA.  ii.  Am.-  cc  . 101,03 

:  ist.urgcon  .levelopmeijt  deliv .  ring  cent  bonds  outstanding  on  all  pro- 1  (lairdiirr,  <  'lark< . IOO.,53 

power  for  the  la.st  six  niontbs  "*  i ''2:1  periics  formerly  owned  h>  .Liinau.i  Acmilins  .larvis . 98,77 

it  is  estimated  that  the  net  ca-nings  l.ight  A.-,  Power,  iirid  tiy  pbdcc  of  the  _ 

will  exceed  $75". 0(10.  and  thau  wiihjentire  capital  .stock  ol  .I.iiniiica  Hy-  TRtH  I.Nf'l  HI  \l  l!LI{T\  (iTH.. 
a  full  year's  operation  of  that  pbiiit  ;  dro-KIcctric.  ‘flOO.tHWt. 

the  net  carning.s  should  exceed  $85".- I  Residc.s  this  issue,  of  which  $1.-  Tim  Pri^ivinc  ol  .-Mherta  Gt'I.  is- 
0(i0.  1 000. "00  u,  authorized,  1h'-  eaiul.a)  sue  <1  liy  fnii' -I  Irrigation  Dl.sirirf 

The  net  earnings  avaHab:c  foi  j  .sl.riief  ure  of  Ihe  eoiniiacy  ipciiule.s  .la-  have  sold  to  lironsli  .\meriean  Bond 
bond  interest,  apart  from  1'i22  re  ^  n^aiea  Light  &  Power  5  per  cent.  CoTiipany.  $10",""0  ,5  )-2  per  eeni.. 

as  follows:  1916,  SIok,3.59;  1917,  Tionds.  due  1928,  authorized  and  is-  29-year  koii'!  at  1')3,  at  which  price 

$125,265;  1918.  $324,525:  191"  .*5'::'..  !  surd  $200,000 ;  7  per  <  ent.  c  iiuiulative  |  the  inonev'  i--  lo-ting  the  Provinep 


money  i.s  i-osliiia  the  Province  5.33 
P' r  ccni  Following  is  li.st  of  bids: 

W'M'd.  Gun'i.v  A  <  o . 102.817 

Royal  liisiiraii''  . 102.1-'!4 

K  f.  Matth'w-;  R.  A.  Daly. 101. 88 

('.  II.  Burges-  . lol.67 

Dfiniinion  Sirainies  . 101.66 

L.  .-\mi-  o  . 101,03 

Gairdiirr,  <'lark< . IOO.53 

.'\cmiliu.s  .larvis . .  98,77 


Tenders  Culled 


.luly  2.  Tilbury  R.  <'  I-""!.  $30,- 

t'Oo,  5  1-2  jK-r  '-ent  ,  iiist.ilnii-nts. 

•luly  3.  Siicrlirookt ,  $2.'..5,""",  5  per 
rent..  30-y(  ar  serial. 

.lul.v  3.  -Klmira,  $le.50",  1-2  per' 

ef  nt,,  20  in.slaliiient  - 

.lujy  3.—  Hrillia,  Slu"  ncHtd.  .*18,000 
6  per  eent..  2o  instalm'-iit.';  .$81,493 
5  D2  P'-r  ri-ni..  2o  in: talniepRs. 


I  as  follows:  1916.  StoK,3.59; 
$125,265;  1918.  $324,525:  P'P' 


lib 'entire  capital  stock  ol  .I.iinaica  Hy-  rifOt  l.M'l  HI  M  l!LI{T\  (iTH^  |6  per  eent..  2o  instalm'-iit.';  $81,493 
aiit  :  dro-Klectric.  ‘*100,tHWt.  5  D2  P'-r  n-ni..  2o  in:  falnienLs. 

’I'b- !  Reside.s  this  issue,  of  which  $1,-  Tim  Pri^ivinc  ol  ,-Mbr.rta  (it'I.  is- 1  .loly  4.  Pctcrlior'Uii.li.  $50,000.  5 

I  OOO.OOO  m  authorized,  the  eaiul.al  su'  d  liy  Fnii'  -I  Irrigation  Dl.siricf  '  1-2  per  cent  .  2"  year  straight  term 
foi  !  .sl.riief  ure  of  ihe  coiniiacy  iiiciu'l'-s  .la-  have  sold  to  liroii'li  .\merican  Bond  .Inly  7.- Toronto  Town.-  liiii.  $16.- 
'  I'f  I  maica  Light  &  Power  5  per  cent.  CoTiipany.  $10","i'0  ,5  )-2  per  eent..  600,  5  1-2  P'-r  <’eni  .  2o  inslaimenls. 


Union  Trn^  Company' 

TRl  .''TEK'8,  EXECI  TORS, 

Cy.  Interest  on  Deposits 
WINNIPEG  TORONTO  lONDON.  Fn* 


17;  1920.  $;!8 1,606;  1921,  $::8'i.229.  ,  pcpteren' e  stock  issued  *550.01)0,  j  5.30  per 
The  board  of  'lireeiors  of  North' rn  I  iVav  in.g  $200,000  unissued,  and  com-  'bi'ls: 


f'ana'la  Power  are  as  follow;  I'iiT  il  1  mon  stock  authorized  and  issued  j  Hi  iHsh  Anmrii.Ti  Bond . I0.3  j  cent..  30  instalriienD;  $15, 000,  per 

'  Fasken.  F.  O.  Blackwell.  Alex  l-'as-  $750,001).  I  WofvL  Froml'  .V  '  o .  1 02,357  ’  cent.,  15  yi-ar  serial. 

ken,  Jos.  Wright  and  K.  R.  Wood.  ,,  ,  .  iMaithew-s  k  '  o.  ;  Daly*  f'o.. 101.71  '  July  3.  Thcssaion.  Out  r,ld  .  $30. 

- — .  -  -  l.Mciisions  I  laiiiicd.  .  jj  IP, ^  (■/, . 101.52  000,  6  per  cent  .  3o  years;  $ILoot',  5 

enn  nnn  OnAinC  nr  Provecds  of  the  current  issue  and  !  rkimini'ip  .>8'e-ir''ms  <  orp - 101,13  1-2  per  rent  .  20  years. 

DUU.UUU  uUriU5  Ur  t//  ab  issue  of  $5.50.000  preferreil  A  L.  Ames  s  '  n  . 101. o3|  - 

nail  I  AnnrnAI  CVDDCCC  •“’/’ok.  which  has  heoi  underwiiH'.n.  '  (kairdper,  <;!a  A-  Co . 100.67  '  (  |||('0rTnfl  MIf'BI  II  WMHHAS 

BAILLARutUN  LXrRtOO  used  to  retire  existing  W' st  1  Aemilius  .larvi-  A  Co .  98,68  j  "  'BHm's 

|In'iia  Lb'ctric  mortgage  bonds,  in'  - -  j 

,  .ipart  payment  for  properties  arijuired  1  I’ROV  I't  •  DP  BRITISH  I  An  issue  of  $400,000  of  the.  f'hiircli 

An  offering  of  $500.0"'i  of  0  per  1  development  of  addllitm.'tl  i  <Hll>IBI\.  Wardens  of  Chieoiilinii,  Quo.,  ha.-; 

ni.  first  mortgage  bonds  o  .1.-  power  and  tramway  facilities,  lor!  Province  ot  Riitisb  (  olumbia  sobl  been  awar<!(f|  to  Vcr.saillcs,  Vldri- 
liilargcon  Lxpiess  Liniited.  '”;yvhicli  th'-rc  is  an  urgent  need.  .si  .""fi,""",  5  p.  ■  ''-nt.  25  year,  an'i  caire,  Houlais.  Ltd  These  iKinils 

ing  made  bv  \rr.'aiIIrsMiiriiaar''l  company,  as  estimated  Si.ii0.0ii0,  5  )>' ■  "  "C.  2"  year  Bonds  i  bear  interest  at  5'/^  percent  and  arc 

Bfiulais.  Limitc'l.  1  lu --e  lotv  :  ,  itscompon'iit  organization:;,  1  to  l>omini""  S'-'-uriii'-s  corporation  '  serials  rciicemabic  between  1923  and 


tock  atitliorizcd 


Exli'ii'lons  ritiiiiicH. 


$500,000  BONDS  OF 


l')3,  at  which  price  July  10,  Cxbri'lgi.  .$7.5,"Oii,  .5  121 
-i-ting  the  Province  per  cent.,  30  instalni'nts  J 

F'.'llovving  is  list  of,  -luly  3.  I!i-lli  v  iilc,  17.197,  5  pi-r  | 

cent.,  20  Insfalni'-nts:  $151,253.  5  per  | 

I  Bond . 10.3  j  cent..  30  insialriienD;  $15, 000,  ,5  perj' 

I  o .  102.357  -  cent.,  15  yi-ar  .serial.  | 

lial.v  At  Co..  101.71  '  July  3.  Thessalon,  Onl  C,l'l  .  $30, 

I'o . 101,52  000,  6  per  cent  .  3o  years;  $11.00'',  5 

•ms  <  orp _ 101.13  1-2  per  cent  .  20  years. 


W.  II.  W.'iitli'  pc,  Iv 

A  \V  Diipj:''  K.f^  Viro-Pr^sid^nt 
Norninn  S»ouiiit  i  vill^,  K.C.  Pr^Bideni. 

Phawi.  DaiiclUiuni  Manaprin^-Mirot  ti»r 

12  Kinic  lOiiht*  lirtinrii  flrr^-nriclnn. 

I'«»rfint4».  l<orne  Johnwon,  .MxiiiuKC'r- 


Beauregard  ca,  Beauregard, 

Finaticial  Agents, 

112  ST.  JAMES  STREET,  MONTREAL. 

Telephone  Main  7350. 


The  Mount  Royal  Hotel 
Company,  Limited 


rs  (  f  liight  Fftr  '"eiit  I leiiemiirc.s  are  'lated  June  1,  1923.  an'l  hogir  6 
f  the  M.iiinl  P.e.v  .al  Hotel  i ■-impany.  ,  int'-rcst  ami  arc  serials  re- 

.imitci.  'bat  in  aceoidan'-e  w-tb  /(pp^^ahle  from  1925  tn  1935.  Th< 
!v-I.avv  N".  12  the  |•,,l■npan.v  vvH  on  .  /  .u  ..  11. 

)m  I..t  da.v  of  .I'liv.  I!'2:c  Hm  ,iste  ’  assets  of  the  <  ompany  are  valued  at 
p  vv'bi'-li  said  I'ehent me.,  heoorne  dim  $1,21  4. aSL  1  he  bu.siness  of  Baiilar- 
nd  exigihii.  iip-.n  pi-e.se, nation  ''f  geon  Express,  Limited,  is  tlm  largest 
aid  Debent'iie.s  a.s  herelnaf'et  pr-  -  ,|(-  kind  in  .Montreal  and  has 

i<jed.  deliver  to  i  tm  holders  there  ,f  -ro'vn  steailily  until  it  fxccedc'l  a 


V3l  riOiel  .An  offering  of  $500.00"  of  6  per 
imited  cent,  first  mortgage  bonds  of  J.-B 

Baiilargeon  Express.  Limited,  is, 
being  made  by  \'cr.->ail!cs.  A'iiiricairi- 
n  1-  the  hold-  fi  Boulais.  Limited.  Tlicse  bonds 


(rairdncr,  '.la  I  .$  i  o . iiiohz  (  n|(  oi  xmi  I  MF  Bi  ll  W  ABDLAS 

A'-milius  .larvi-  A  (o .  98,68  j  'KHMtS 

I’BOV  I't  I  DB  BBITISII  j  An  issue  of  $400,000  of  the.  f'hiircli 
(  HI  I  'IBI\.  Wardens  of  Chicoiilinii,  Quo.,  ba.-; 

rrovin'-e  ot  B'llisb  (  olumbia  sold  been  awarded  to  Versailles,  Vldri- 
.si  .""fi,""",  5  J,.  ■  "-nt  .  25  year,  and  caire,  Boulais.  Ltd  These  lainils 


Limited,  that  in  aecoidarme  w-tb  ;’s 
Bv-I.avv  N'o.  12  the  |•,,l■npan.v  w  ll  on 
t)ie  l.st  da.v  of  .I'lly.  1!'2:C  Hm  date  '  a.'S 
•  in  vvhiicli  said  Itebent  m  e..  hecorre  d'm  $1. 
and  rxlpiblu.  iip'*n  pr**yr-nTaT jon  •'•f  ppi 
said  D^brntMirs  as  iK*rf'5naft<'t  pr-  - 
^  ld^d.  df'llvrr  Xr*  th*'  bidder?  'f 

in  full  payn^'nt  and  .«atisfartlon 
tb^  pririf'jpHl  f>f  thr  sam'*.  th'’  ^ 

c'ompany’s  Kisrbt  r'^'r  <'cnt  Miinitilntivr» 
Share's  of  a  par  valn<' 
rqual  ir,  iho  fac»*  valu''  of  lb#'  Urbrn- 
uirr». 

Hold^r.^  of  said  Prbontiiro.'S  r^- 

tnindAd  that  tbo  .^aid  Dob^ntiir^.'  will  ^ 
not  hrar  intrrrVt  aft#*r  tbr  dat*'  of  « 

ronv^raion.  to  wit.  the  first  day  of  ” 

July.  1923. 

Holders  »’*f  D^'honturrs  ar^  rfqu«sted  t 
to  aurr'^ndf'T  their  debentures  at  tho  f 
rfflre  of  the  Royal  Rank  of  Canada  4* 
in  the  City  of  Nfontreal,  or  in  the  City  «l 

of  Toronto  or  at  the  .Ng:rnoy  of  tho  e 

raid  Royal  Rank  of  Canada  in  tho  |  ^ 

t*ity  of  New  York,  in  exrbanpe  for 
which  t_be\  wMl  recejw'  roreipts  for’  ^ 
Mirrehder  of  said  debentures.  These 
J  script?  will  exchanged  upon  aur- 1 
render  at  the  .Nfontreal  Tru.«l  Pom-  ! 
pany.  Montreal,  or  Toronto.  Panada.  ||* 
for  eipht  per  cent  i^'umulative  Pre-  : 
ference  Shares  a*s  afore.said. 

Holders  of  Debentures  may  also 
forward  the  same  direct  to  Montreal  « 
Trust  Company  at  Montreal  or  p 

Toronto  for  exrhangre  for  Flight  Per  fi 

Cent.  CuinuTative  Preference  Shares.  ti 
]f  this- is  done,  please  give  full  name  ’  n 
of  holder  and  address  for  registration  ' 
purposes.  * 

V  H  .Mct'OCG.ALL.  ;  ° 

Secretary.  *  _ 


iirnovcr  of  $371.i'i00  last  year 

Enter  South  America  and 
Indies  Market. 

miiM.  erndunie  truffle  mnn- 
a*cer.  yr;ir«’  e\perlrn#*e,  tYY4» 

n%  4«ihNtant  to  Pxport  ^lan.ncer  of 
<  }iiifi<l:rM  Irirtfe’*!  exporter**.  Thor- 
«MiKhl>  %er«»e<l  romplete  riport 
trsnefirtion**.  lle4‘cntlT  returned 
from  ^Uteen  months*  ^ttidy  export 

4'ondition*'  '*4»iith  America  and  In- 

4!le*».  '*pe.'ik»*  ^pnnisli  nnd  knoTTl- 

rdi:e  ot  l*rein*h.  Open  for  position 
with  rellnldr  oonrern. 

I.et  Ji  fo«»tliold  In  ^  ene/urla  — 
the  \\  orld*^  I-’iitiirr  rentrr. 

Box  n-fO.  KfniinrInI  Times.  Montreal 


Barrister  &.  Solicitor 

anxIoDH  to  dl.rootlniie  KonrrnI 
practice  with  uncertain  future  In 
favor  of  poKitlon  with  Institatlon 
where  Induntry  nnd  loyalty  will  be 
rewarilr<l  nnd  wheer  there  1«  a  fu¬ 
ture.  Knowledge  of  French  i  good 
correapondent.  Age  30. 

Box  .320.  F'tnanclai  Times.  Toronto. 


'  has  tuifi  all  cxcdicri  earnings  riv  ord.  '  at  97.03,  ,Ai  '' 

'From  19''i9,  when  net  am'iuntcl  to  j  costing  the  I'l 
|$113,8S5,  progress  has  been  stfgi'ly,  I  basis.  The  !" 
and  ill  1!i21  .t  m-w  high  rccorfi  was|bi<ts: 
reached  at  $1S5Ji76.  while  for  1922  i  Dominion  .'-I'-c" 
the  net  vva.s  $181,431.  Wood,  tiiin'l.'  A 

The  (Oinpany  has  charged  to  main-  Co . 

tenanee  as  expense.  13i^  per  cent  of  KJairdncr.  cia  1 
.[gross  earnings  during  the  p;tst  ten  |  R.  ''  Mal't"  v 
iyears.  and  during  that  p' rifid  thei  ion  Bank;  R 
•  gross  has  increased  over  Km)  pei  1  McLeod.  Vci'k 
!cent.  and  net  over  50  per  cent.  M'.  H.  B'irgi 

I  Other  details  eon'crning  the  new  I  Aemilius  .farvi 
leompany.  wliich  is  incorporated  un- 1  . 

ider  the  laws  of  .lamaira.  B.W.L,  have'  •''11  \WI\B.\>  I  ILLS. 

:  previously  been  reviewed  in  these  |  Tbe  follow  ing  I.ender.s^  w- 
leolumns.  'reived  by  tl"  <  itv  of  Shaw 


,1-  pric-  the  money  Is  1949  The  bonds  are  being  offered 
v;n''<'  a  5.21  per  cent,  ^t  par. 

.'Wing  i.s- a  li.st  of  _ _ _ 


■  tii-s  <  orp. .  . .  97.o:i 
A  E.  Auic.s  fc 

.  96.639 

i  w  Co.......  96.46 

ft.  Co..  laimin- 
A  Daly  Ai  Co.; 

WVIr  Ai  Co..  96.11 

A  '  o . . . .  95.38 

;  A-  Co .  95.27 


Falls,  for  an  issue  of 

$75,000,  5  1-2 

1  per  cent.,  serial  tionds; 

the  tender  ol 

McLeod.  A'oung,  W'cir 

A;  Co.  being 

a'cppted : 

1 

.McLeo'l,  A’oiing.  Weir  A- 

Co  .  .  .  99,57  j 

1  Cr("-dit  Anglo  Fr,9n<;ais 

l,t'-e.  99  12 

'  \>i>ailleB.  Vidrirairf  k  Hon-  1 

....  99.05  ‘ 

Corporation  'les  Htdi 

gations 

Miinlcipalrs . 

.  99.01 

Rent^-T.  I/eelerr,  Inc.. 

.  98. t;.'!  ' 

'  L.-C.  Beaiibien^A)  Cie, 

l.t'-e  .  98  56 

Cn'dil  '  anadian,  Inc.. 

.  97.3) 

!  FLUCTUATIONS  IN  THE  BOND  MARKET. 

i  This  table  shows  the  high  and  low  prices  of  Dominion  Popd-s.  with  sales  an<i  last  bid  quotations  up  to  Thursday! 

of  thi.s  week. 


Saturday 


Tuesday 


'.‘dnesday 


High  Low  I  High  ,  Low  i  High  .  Low  j  High  Low  j  High  |  Low  ;  High  j^I^ow 


Thursday 
digh  i^I^ow 


Do. 

Do. 

Victorv  Loan  1923. 
Do.  1924 

Do.  1927. 

Do.  1933. 

Do.  1934 

Do.  1937. 


1925 

100 

60 

100 

50 

100 

60 

100 

45, .  .  . 

^100 

76 

100 

76 

100 

60 

100 

60.100 

90 

100 

75 

1931 

101 

50 

101 

25 

.  .ilOl 

50 

101 

3^.  .  . 

101 

86 

101 

55 

1937 

102 

75 

102 

50  102 

65 

102 

6^102 

60 

102 

46 

102 

60 

102 

60!l02 

76 

102 

60 

100 

60 

100 

36 

100 

60 

100 

55  100 

DO 

100 

501100 

60 

100 

60 

100 

65 

100 

601100 

66 

100 

65 

100 

55 

100 

55 

100 

70 

100 

50  100 

90 

100 

90,100 

86 

100 

R5 

100 

86 

100 

65:100 

90 

100 

80 

103 

00 

102 

85' 103 

05 

103 

00  103 

10 

103 

05 

103 

15 

103 

161103 

25 

103 

15 

105 

60 

105 

55 

105 

80 

105 

40  105 

50 

106 

50;i05 

60 

105 

50 

105 

60 

105 

50,106 

60 

103 

25 

103 

25 

103 

25 

103 

00  103 

30 

103 

261103 

36 

103 

30 

103 

55 

103 

30  103 

55 

103 

50 

107 

85 

107 

70 

108 

00 

107 

70  107 

k5 

107 

SOL .. 

108 

05 

108 

05:108 

05 

108 

00 

. . 

102 

60 

102 

501102 

60 

102 

4oL  .. 

102 

60 

102 

60!. . . 

102 

60 

ROmTRUST0 

EXECUTORS 

.'  :  AND 

TRUSTEES 


We  offer 

Belgo* 

Canadian 
Paper  Co. 

e% 

First  Mortgage 
Bonds 

T"  mature  -luly,  1913 
|■HI^E: 

99  and  interest. 

Yield  about 

6.107;, 

Write  for  Circutar. 

R.A.  DALY  «r  CO. 

Ba!*k  of  Torokto  Bon-uixo 
TOHONTO 


BONDS 

Government 
Muni  cipal 
I  ndustrial 


G.H.RAINVILLE&CO. 

I-imitcd 

14.5  St.  James  Si.  .Main  1075 
Montreal 


[The  Imperial  Trusts 
!  Company  of  Canada; 

I  :  Establiahed  1887 

!  IS  Richmond  Street  Weat 
i  Toronto,  Ont. 

1 

I  Allowed  on  Deposits 

I  Mortgages,  Government  and  . 

Municipal  Securities  j 
I  purchased  for  Cash  I 


W 


I 


'  J 

liil 


r\ 


A  WELL  BUILT 
BUILDING 


That  is  the  invariable  ver¬ 
dict  on  a  Thompson-Starrett 
operation.  It  is  well  built. 
It  looks  to  be  just  what  it  is 
— the  work  of  an  organiza¬ 
tion  of  dyed-in-the  wool  en¬ 
gineers  and  builders  skilled 
in  the  art  of  putting  a  build¬ 
ing  together. 


THOMPSON  -  STARRETT 
Company,  Limited 

Ruilrlini;  ronstrurtion. 


WINNIPEG  GETS 
CHEMICAL  PLANT 


COnON  MILLS 
LESS  ACTIVE;  ' 
OUTLOOK  GOOD 


Hesitation  Manifest  in  Cotton  In* 
dustry  Due  Largely  to  Higher 
Raw  Cotton  and  Uncertainty  ! 
Concerning  New  Crop — Mills 
of  Canadian  Cottons  Slowing 
Up  For  Holiday  Season. 


THE  FINANCIAL  TIMES.  MONTREAL,  JUNE  30,  1923. 


$50, OOOa  Year  Job  Goes  Begging  LEVEL 


“Straws”  Indicate 
Change  in  Europe 


[CANADA  TO-DAY 
I  TIMELY  ISSUE 


(From  tBr  IVliinlpeg  Bureau  of  The^FInaneial  Times) 
Winnipeg. — It  looks  now  as  if  the  Wheat  Board  scheme 
had  collapsed  in  the  west  for  this  year  at  least.  Men  whose 
training  and  ability  qualified  them  for  the  post  as  chairman 
of  the  proposed  commission  would  not  take  the  job,  and  the 
task  was  too  big  for  any  but  first-rate  executives  with  a 
thorough  knowledge  of  the  grain  trade.  Thus  a  $50,000  a 
year  job  goes  begging.  The  failure  of  the  Saskatchewan 
Co-operative  Elevator  Company  and  the  United  Grain  Grow¬ 
ers'  organization  to  reach  an  agreement  on  the  handling  of 
the  crop  appears  to  have  killed  the  only  chance  which  a  pool 
had  of  materializing. 


- - — ■  ..  "As  to  European  conriitions.  senfl- i  ^  ,  .  ,  ,  , 

Combined  figures,  representing  all  ment  here  is  perhaps  as  nearly  pes-  most  interesting 

seetions  of  the  L'niterl  Stales,  sho»'  simistic  as  it  has  ever  been,  but  this  I  of  it.s  kind  which  has  come  to  hand 
ilhat  production  continues  at  the  high-  ^lay  signify  much  or  little.  Doubt- i  thus  far  this  year  is  Canada  To-day. 
,  esf  level  in  hlstoiT,  says  the  First  partly  explains  the  heaviness  I  .o'”*  a  vrar  l.nnk  on  the  Dominion 

National  Bank  of  Boston.  Output,  contincnUl  exchanges;  but  still 

with  present  effertivc  plant  rapacity  the  straws  indicate  that  Great  Brit-  Published  by  the  staff  of  t.anada.  the 
'  and  existing  lalior  supply,  is  at  or  jj,,  jg  tending  more  and  more  away  illustrated  weekly  of  Eondon,  Eng- 
very  near  the  maximum.  Distribii-  from  the  German,  and.  toward  the  land. 

,  tion.  as  evidenced  {)>'  extremely  high  prench  viewpoints— which  tendenev  T-Sr  it  nnr  nhirh  should  be 

'car  loading  figures,  is  very  .satisfac-  ,f  continued  might  become  quite  im- 

t.ory.  Ketall  trade.  .New  England  cx-  poriant  both  politically  and  finan-  <'spccia1  value  to  the  prospects e 
cept.ed,  i.s  holding  up  welL  cially.”  says  .Moody’s  Investors  Ser-  settler  in  the  Dominion,  inasmuch  as 

i  The  rapid — 10  per  cent  in  a  little  vice.  "In  other  words,  it  might  bring  its  study  will  give  the  intending  im- 
more  than  a  year— rise  in  wholesale  about  a  payment  of  real  money  on  rnicrant  an  exeeltent  nrosorctive  of 
prices  has  nof  fuity  reached  the  re-  the  part  of  Germany  and  incidentally  .  „ 

'tail  figures  and  consequently  has  not  the  Veform  of  the  German  currency  Canada  as  it  is.  i  ro  in  e  .  P 
I  ypi  materially  affected  the  purchas-  and  a  wide-spread  revival  in  Con-  vinee,  the  discussion  of  the  basic  and 
l  ine  nower  of  the  consumer.  On  Ibeitinental  business.  social  conditions  of  the  (ountry  Is 


ilhat  production  continues  at  the  high-  ^lay  signify  much  or  little.  Doubt-  i  thus  far  this  year  is  C'a 
csf  level  in  hlstoiy,  says  the  First  jggg  jf  partly  explains  the  heaviness  I  .noo  «  i-rar  i.nnU  nn 
■  National  Bank  of  Boston.  Output.  „f  continental  exchanges;  but  still  , 


I  From  all  that  ran  be  learned  in 
cotton  circles,  the  tendency  at  the 

present  time  is  towards  a  slowin,g  up  nmART  !  IIAU  I  C  I  power  of  the  consumer.  On  the  tinental  business.  social  conditions  of  the  (ountry  is 

In  manufacturing  operations.  I  A|c|1|#  Dtprilf  |  UUIVI*  UUIViDiflU  IVIILLO  j  contrary.  the  latter's  wages  have  "Certainly  the  pre.«ent  Gerruan  carried  through  the  book  and  the 

This  is  quite  In  line  with  general  lll»l  wll  I  BIICI#  mO  UAyTUC  '‘luring  this  period.  policy  of  sclf-.sfrangulation  is  pretty  reader  is  allowed  to  visualize  all  the 

indiKslrial  conditions  and  especially  DDnillkinC  D  P  '  bUoT  rUK  IVIUN I  AO  The  fly  in  the  ointment  is  the  apt  to  alienate  British  sympathy  and  Important  phases  of  life  and  work  in 

.  ,,  ,,,,  . ,  ,  ^  .  rn  I  IlfINI  ar  O'  !■  wa.ve  of  eonservatism  which  has  support.  becau.s«  if  hurts  British  as  the  Dominion. 

in  line  with  conditions  which  not  in-  |  IiUWIIiVIb  !#•  Wa  swept,  over  the  country  in  the  last  well  as  French  trade.  The  real  Statistics  are  not  wanting  in  th« 

frequently  develop  in  the  cotton  in-  _ _  Trenton.  Ont.— Nearly  4^0  share-  q  pionths.  but  which  already  shows  alternative  facing  Great  Britain  ap-  publication  but  are  not  presented  in 

dustry  at  this  lime  of  year.  (From  the  Tlrtorla  Riireaii  of  The  bolders  of  the  Dominion  Combing  gj^ns  of  subsiding.  This  recession  pears  to  be.  on  the  one  band,  a  Ger-  a  manner  to  dismay  the  casual  read- 

Added  to  this  i.s  the  fact  that  ihi.s  Flnanclnl  Times.)  Mills  attended  the  annual  meeting  business,  which  is  being  felt  most  many  so  self-impoverished  as  to  be  a  er.  They  are  there,  however,  for 

Virfnria  Affornpv  r«n«>r.)i  \  M  I  1  acutely  in  .Ncw  England,  has  shown  very  poor  customer,  or  else,  on  the  ready  reference  both  as  applied  to 

>ear,  there  is  much  uneerfaint.j  eon-  \  letoria.- Attorne>-Geneial  A.  M.  company,  who  pre.-iderl  at,  the '  ^  and  other,  a  Germany  forced  to  par  bv  the  provinees  and  to  the  country  a.s 

rerning  the  new  cotton  rrop  and.  |  Manson,  presenting  the  annual  report  meeting,  reviewed  the  progress  that  f,rought  about  market  curtail-  outside  pressure,  and  forced  as  a  a  whole.  Another  interesting  fea- 

consequently,  eonerrning  the  priee  at  i  title  week  of  the  provinrial  depart-  had  been  made  since  the  corner  stone  in  manufacturing,  especially  in  means  of  making  payment  to  build  lure  is  the  presentation  of  a  list  nr 

which  the  new  crop  will  sell.  |  ment  of  labor  points  out  that  the  2,-  building  v  as  laid  one  year  cotton  textiles,  and  to  a  lesser  cx-  up  her  own  prosperity.  Should  Ger-  leading  officials  in  each  province 

sivi  r  nf  in  -'c  nro-  tent  in  shocs.  Mool  bu.ving  has  bpcn  many  turn  from  the  policy  of  pa.ssive  and  in  the  Federal  Government,  so 

Small  Carry-Over.  ’  ■'  i  .  >  Percy  White,  the  general  manager.  although  the  mills  continue  con-  resistance  to  that  of  energetic  devel-  that  interested  parties  may  know  px- 

'inee  paid  out  a  total  of  .«8fi. 122,000  predicted  great  strides  in  eonr'"''t'nn  syj^ing  the  raw  material  in  huge  opment  of  trade,  her  buying  power  aetly  whom  to  apply  to  for  further 


LABOR  REPORT 
PROVINCE  B.C. 


Financial  Times.) 

Victoria.—  Attorney-General  A. 


IDOM.  COMBINITMILLS 
BUSY  FOR  MONTHS 


The  work  is  one  which  should  he 
of  especial  value  to  the  prospective 


migrant  an  excellent  prospective  of 
Canada  as  if  is.  Province  by  pro- 


(Froni  file  Winnipeg  Itiireau  of  The 
Fiiiiiiieijil  Times.) 

Winnipeg.  -Constriielion  of  a  tOr 
distilling  and  ehemie.il  manufaetiir- 
ing  plant  at  ?t.  Bonif.ier  will  lie  com- 
meneed  and  complelril  this  year  by 
the  linminion  Tar  A  Clieniieal  '‘om- 
pany.  I.imiied.  Idoiicl  O.  P.  Walsh, 
viee-iiresideni  and  general  manager 


ment  of  labor  points  out  that  the  2,-  building  w  as  laid  one  year  cotton  textiles,  and  to  a  lesser  cx-  up  her  own  prosperity.  Should  Ger-  leading  officials  in  each  province 

sivi  r  of  in  -  c  nro-  tent  in  shocs.  Wool  buying  has  been  many  turn  from  the  policy  of  pa.ssive  and  in  the  Federal  Government,  so 

‘  ‘ ’  Percy  White,  the  general  manager.  although  the  mills  continue  con-  resistance  to  that  of  energetic  devel-  that  interested  parties  may  know  px- 


I  it  would  seem  that  the  carry-over  salaries  ; 

,f  I2r  r""’  '-car.  During  the  preecfling ! 

*  slocks  briiift  pracllcally  ^Icpletod.  007c  ^vre  i  m\U,  and  all  of  1 

lufaetur-  i,inh  i  nin-  in  fhn  virinHv  ^  there  were  _..75  <^'viP'o> !  sold,  while  the  orders  f 

Iv  (oni- 1  "  g  .  I  ^  .  ,^.},osc  rombin''d  pajToll  wjis  ?72,-jiieep  the  mill  busy 

vrar  hv  i  '''  "  *  742.000.  [months. 

•  ilher  the  coming  crop  will  sell  at  20  nrfin.t-o  n,.,n,.-nrQ  on.i  ....no^in  i  Among  the  well-knr 
Con,-  Diflee.rs.  managers  and  superin-  . 

•'  vvaRh  .  tendenCs  were  paid  a  total  of  $7,730.- 1 

'  ’  live  position,  there  is  reltieianee  to  OOO.  which  was  an  increase  of  a  half  !?J  this  company  are. 
manager  n,g|<p  commitments  and  a  policy  of  million  over  the  preceding  year. j  ^ 


in  salaries  and  wages  during  the  last  I  with  the  industry.  Already  >>00,000 

fUpoi  ni.rin-  .So  nroooriinn  I'hs.  of  Vool  had  bccn  piit  thioiigh  The  an 


for  British  goods  would  presumably  information. 


lbs.  of  wool  hnd  been  put  ihroiijrn  apprehension  of  runaway  mar-  I  be  greater  than  It  now  is  even  after  ,  But  fanada  To-day  is  also  dcsi^in- 

the  mill,  and  all  of  this  had  been  and  inflation  has  been  wide-  deducting  any  required  payments  to  ed  for  the  Canadian  reader  who  will 

sold,  ■while  the  orders  on  hand  would  spread,  and  the  wholesale  markets.  P'rance  and  Belgium,  Thus  while  the  find  in  if  a  great  deal  of  valuable 
keep  the  mill  bury  for  se-eral  therefore,  extremely  sensitive.  Tl  straws  may  not  he  conclusive,  the  and  instructive  matter  within  its  20u 


months.  seems  clear  that  no  excessive  stocks  pTobabilIfy*  is  that  the  European  odd  pages  of  excellent  letierpies.:. 

Among  the  well-known  (  anadian  of  goods  exl.st,  and  that  manufactnr-  situation  is  improving  slightly  rather  The  publishers  state  that  .'n  view- 
companies  using  tops  manufactured  crs.  wholesalers  and  retailer.s  do  not  than  growing  ■worse."  of  the  British  Empire  Pixhibition  next 

by  this  company  are:  Penman's,  the  propose  to  take  any  undue  risks  in  - - - - -  year,  which  will  draw  people  from 

2fonareh  Knitting  f'ompanx-.  n  increasing  invcntorie.s.  feeling  of  optimism  prevails  regard-  all  over  the  world  —  the  estimated 


of  the  eomp.'iny.  annfumees  that  ;  marking  time  seems  to  appeal  to  the  |  Amounts  paid  clerks,  stenographers, 
buildings  and  plantii  estimated  if»,"'ade  as  a  whole  as  being  the  wiser  |,Tnd  office  help  war.  below  that  1221- 

cosi  .'.hoiif  .$250.'»nu.  w  ill  be  ereried.  ^ i Wage-earners  in  industrial  un- 
'  ;  Thus  t:.  the  briwern-seasons  period.  I  fjprtaklngs  were  paid  $71,321,000, 

.  rn i  Orders  for  the  summer  trade  have  '  is  a„  increase  of  nearly  .$6,- 

f  w  rrn  mr  rom|».in>  unti  tbf*  W  inoip^c  floHvrrrfl  an«!  oprrations  !  fjf)o  ppo  ! 

Fle.ivie  Rallwny  Company  to  obtain  l,,,ainlv  nn  material  for  fall  delivery.! 


r.ieiirie  Kaiiway  (  ompany  to  nhtani  :,oaip|v  on  material  for  fall  deliverv. 
by  prnduet;.  of  gas  works,  which  will  [Travellers  are  mostlv  in  off  the  road 
he  used  for  distilling  and  manilfae- ,  ^^,,1  ^  jn'pot  go  out  again  until  the 


2fonareh  Knitting  Compan>-.  R 
Forbes  and  the  Mercury  Mills.  The 
directors  deelinen  to  aeeept  remun  ' 


increasing  invcntorie.s.  feeling  of  optimis 

The  conviction  that  the  present  Ing  fall  business 


This  opinion  is  attendance  is  ten  million  people 


recession  Is  temporary  and  in  the  based  on  the  fact  that  the  symplonis  they  hope  to  make  the  next  editinn 


atlon  for  their  services  until  .after  nature  of  a  readjustment,  is  quite  |  which  preceded  the  1220  deflation  j  of  t  anada  Today.  1224.  worthy  of  the 


I  .generally  held.  and.  consequently,  a  are  almost  entirely 


occasion  and  the  opportunity. 


One  Aotahle  Point. 


i„rin-  I.nr„n  .  " '  ”  •  unni  lopj  pf  ,  jjqqpr  siluatiou  in 

.approach  oi  .Srpfemlter.  ■when  the.V  |[^p  province  it  Is  interesting  to  note 
i:nciish  capital  w  ill  be  inxesteo  tn  w  ill  begin  taking  orders  for  delivery  I  ,|,p  |T,rp^.,,rier.  at 

the  .onctruciion  of  the  new  plant,  jin  the  fir:!  few  months  of  the  ncw|jp^^pqqq  indirater,  a  decline  of  |S,0eh 
The  Dominion  Tar  A-  (  hem leal  f'om- |  year.  |  previous  twelve  month  pe- 

pan.y.  T.imited.  ,sa  sub.sidiary  of  Burt  Mid  IliiM  Season.  j  This  is  aerounled  for  in  the 


pan.y.  T.imited  is  a  sub.sidiary  of  Burt  I  Mid  lliis.t  Season.  a^poV.nVed  for  'in'  Me  I 

Pou  on  i'''",'’,™,'  jn  tl,,.  ..3.^0  of  Cinadlaii  Cottons  a  method  of  handling  beer  under 

doll.  .England,  whhh  h.is  plants  in'  'n  'd'  la  e  01  <  .inauiaii  <  oiions.  a 

Ihe  Hritisli  Jsirs  \frica  Russia  I S®'*'!  i=('ason  has  been  experienced,  government  (ontrol. 

Figuice,  Belgium  S.Min  AustraU  i’  '  The  demand  for  ginghams  was  never  The  largest  redueiion  in  the  indus- 1 
■ind  (  '•inada  '  great  before  ami  Ihe  company  had  trial  list  is  found  in  the  s-hipbiiilding  | 

'  ■Phr',. s', ahlishu.entoMhe  new  plant  »'‘»*'el.v  to  keep  up  with 

.at  ft.  Boniface  w  ill  |,r  follow.al  hv  ‘  This  class  of  business  dur-  hOh  M  $2b4.(inn,  In  this  conni'ction,  j 

the  location  in  W  inniprg  of  a  hr.anch  1"=^  developed  Mr.  Manson  says;  I 

of  .Alexander  .Miirrav  < 'ompauv.  Eini- j enormous  volume  and  Iheie  is  .Shlpbllildliig. 

iled.  of  w  hich  Mr.  W'alsh  is  ah’o  vice-  ""  .'ndical ion.  at  present  of  any  ce.s-  |  ! 

preshleni.  The  .  ompanv  pgnrilo.s  I  '’"'''P''*’'-  So  far  as  Ine  |  During  those  .vears  ( 121o-1212»  a 

roofing  pitches,  tarred  felts,  asph.a It  [  <'o«renied,  there  is  niuch  more  ro:.y  vmvv  was  taken  of ; 

fell.a.  huildliig  papers  and  vaiiolv  of!'''''''''  '‘i'’  f^i'l''  the  prospects  of  .sh^pbuilrlmg  than| 

other  far  proiliiels  ' fUe.se  goods  will  show  little  or  no  !  would  now  appear  to  liave  been  Jiisfi-: 

The  Dominion  Tar  A-  (  hemii’al  (  o  [ 'I’mib'l'io”-  ,  |  fif'd.  Probably  we  have  reached  the  I 

Limited  Ins  six  plant'-  in  I''nstern  '  '  ^se,  tlic  outlook  tow  point  of  depre.ssion  and  although 

Canada.' located  at  .Svduev.  Montreal  ' <‘oltou:,  for  some  time  the  loom  lime.s  of  121S  and  1212  can! 
Trenton.  .Smlhni  v.  .^auli  Ste  Alarle  rxeellent.  hardly  he  expected  to  return,  we  have, 

and  offices  at  Tornnlo  Montreal  i-:  ^  The  damage  canse.r  to  the  Milltown  a  numlier  of  yards  on  the  coast- 

hradquarter-  of  (  anadi.an  compaiiv  ;  "I'i  s  of  the  conipan.y.  hy  tlooHs.  this  pqipppp,}  for  any  ihipbuildini  thati 

•  .spring.  IS  being  gradually  overeonie,  I  0,^^.  required,  while  the  rlrv  dock 

-  j  Operations  were  naturally  interfered  j  fjp^o,^p,„ootg  Vancouver  and  F.a- 

\R\M\  I’DM  IK  Tft  [with,  it  having  been  necessary  to  re- 1  ^,,(^,,^1.,  almost  certainly  mean 

'  ...  .  v...  ""  "•''■ithaf  a  larger  amount  of  ship  repair-, 

BITED  I.AIIM,  M,M  H  \  M  i  as  other  (lest  ro.ved  property .  but  ope- 1  ,,pre  m  the  future 

,,  ,  „  ,  rations  will  again  he  at  normal  in  .u,.  n-.K*  *  ' 

Alahama  Power  ,  ompany  wqll  rx-i,,,^  m  the  past. 


In  the  care  of  Canadian  Cottons,  a  new  method  of  handling  beer  under 
goml  season  has  been  experienced,  government  control. 


The  largest  redueiion  in  the  indus- 


.ShipbiiiliKiig. 


headquarter-  o'f  I'anadian  eompany. 


\Hn\M\  rOMI  R  TO 


Alabama  Power  Company  will  rx-i 
pern!  about  $1u.iiou,iirm  on  a  new  j 
h.vdro-elect l  ie  dam  at  (  herokre  ' 
Bluff.',  on  the  Tallapoo.sa  River,  in  j 
.Alabama.  The  new  dam  will  have 


MiMsi'(p«|  Eahnr. 


ihttft  in  the  past.'* 

Liimber  Incpeiisp, 


The  lumbering  industry  showed  a  ] 
big  increase,  the  6fi7  firms  reporting  j 


Alabama.  The  new  dam  will  have  <  ana<lian  Cnllnns  has  not  experi- |  big  increase,  the  6fi7  firms  reportinsi 
an  initial  iiistallaiion  of  RS.eoo  horse-  eneed  any  labor  troubles  of  late,  and,  j  pay'iog  out  a  total  of  $23,827,000.  asj 
power,  with  iilliiuate  capacity  of  132.-  so  far  as  known,  this  remark  applies  compared  w-ith  |1S,180.000  distribut-[ 

Olid  horsepower,  and,  exeept  the  AVil-  '''  »  general  way  to  the  industry  Jn  cd  by  353  in  1il21-22.  I 

.sou  dam  at  .Muscle  Rhoal.s.  will  hel'  ooada.  The  Minister  afkls  that  the  figures 

Ihe  largest  in  the  south.  Thfi  announcement  some  time  slnfe  |  bear  out  the  contention  tliat  unem- 

M’hen  rnmpleted  if  will  give  ,Ma-  '*’*1  wages  had  been  advanced  by  1  pioyroent  was  much  less  acute  on  the 
Ijania  Power  Company  a  total  (apa-lf'ome  of  the  milks  in  the  United  j  coast  last  winter  than  during  the  two 
city  of  more  than  r>on.ddd  horse- |  hod  no  applloation  to  f'anada.  1  preceding  w  inters. 

power.  The  dam  will  he  I2ii  feet  ! 'oasmueh  as  Ihe  advanre  only'' _ 

liigli.  800  fret  long.  (in<l  Ihe  re;;ei  vnir  j  hroug-ht  the  level  of  w  ages  hack,  t  ela-  : 

impounded  will  cover  about  22..30(t  to  the  Canadian  level.  Thej^Mi  AMf%W 

acres.  situation  in  Canada  was  enilrely  dif.  I  Al  |■A|fY  |^||WlHf  j 

ferent  to  that  in  the  United  .States.  I  I  | 

,  period  of  deflallnp.  wages  01)11^1X0  111011^1)1 

DFTIiOIT  I  Hi  |  i'<''^''ired  approximately  22'^  per  /Plflll’l  I  \  H|hHM#  | 

(IT  *  I' (  Ki'Ti'PV  I 'ho  latter  country,  while  the  /  *  ■■  W 

>1  <  I .  HI.  1 1  BA.  reduction  only  ran  to  approximately  I  [  [ 

Defroit,  ,\  l.am  jug  dpspalrh  savs  i  1  “'"i  j'’ I j'o  advance  -i  he  annual  report  of  the  (  'algary  j 

the  I'uhlii-  I  liiiiie:.  (  oininission  hasl'”  Jv 'restore  the '^,'rai  company  to  be  submitted  to 

(lirecfed  eontinn  itir.i,  of  tho  ‘>  eoof  'U'rotly  .  only  lestore  the  scale  to  the  * 


Detroit,  ,\  l.aie  jng  ilespalrh  says 
the  I'uhlii-  l  lililie:.  (  (iininission  has 
(lirei’fed  eoiif iuiialion  of  the  2-rent 


a  mill’  f.-tre  on  Detroit  I'nlied  Kail-  I’revioiir-ly  existing  with  Can- 

vtay  lines,  Thi-  ortler  is  based  on 

Ihe  tentative  a |ipr:i isa ks  and  valiia-  RedilfP*l  Time. 


tion  fixrtl  by  Mip  <  nnitriisslon. 


^^'hilr  ^  anaHlan  <  V)tfonr.  rontiAijr'; 


fotjil  UH’liidiim  liptroit  (’Hy  and 'to  clvo  rmploymrnt  fo  pH  itp  band^ 

toriirbitn  ikiwMkrvi-fi  «.  ..s-  ' 


CALGARY  POWER  ; 

/PROFITS  HIGHIRj 

^  I'he  annual  report  of  the  ('algary  j 
Power  company  to  be  submitted  to 
shareholders  at  the  annual  meeting  j 
of  the  rompany  on  .luly  I6fh  next,  at  1 
noon.  show;s  gross  revenue  for  the  I 
year  of  $3*16.808.  as  compared  with  I 
$3d3.724  tho  previous  year.  j 

Dperating  ex'penses.  bond  interest. 


Intenitlian  m-oiiertv  was  iii.i,-ori  -.t  '  -  ■  .  .m ,  (tperaung  ex-pen66.s.  Pond  intere.si, 

$;:3,27.',.iil3.  I  lie  commission  fixed  I  c^^  ""1^  ’■‘''•'b'*''' !  taxes  and  other  charges,  payable  out 

the  value  „f  inlenirhaTi  lines  and  (he  '"’P*''"''  of  revenue  absorbed  .$212,030.  leaving 

Hue  o  t t  e  Htv  Rnes^R^^^  for  some  lime  to  ,  p^t  profit  for  the  year  of  $24,778. 

fer.irhdu  ,mr;.;,:;es  J  In  tact,  the  contrary  is  rather  for  .2I>1  After 


n  net  profit  for  the  year  (if  $24,778. 
as  against  $74,352  for  1221.  After 


believe  s  t  he  'i'!»i(*' fare'  \vin'~rel'urn  ' j  appropriating  $62,317  for  dcpreeia- 

^  '  ''  advent  of  the  summer  season,  opera- 1  fion  bond  riiaeoiint  and  nrovision  for 

the  .  ompany  ,  per  cent,  on  this  val-  .  linns  w  ill  he  fu,-ther  reduced  and  cm-  Meonm^x  the  baUnci  Remaining 

plojcps  will  be  ;:hrn  holidavH.  credit  of  tiurplus  account  and  car- 


Fisher’s  Price  Index  and 

Buying  PoAver  of  Dollar 


rlcd  forward  to  1923  is  $232,414. 

Profit  and  Loss. 

i  Profit  and  loss  account  compares 


uti  followa; 

n  TOPS 

Total 

N>t 

Rev. 

Inooiiie 

Profit 

1  222  . 

$22.',,(;7fi 

$;!fl6.snx 

*!U.;7S 

1221 . 

22  2.57-8 

74.:t53 

12211 . 

2S().5:UI 

221.04  2 

58,3.52 

1212..  ..  . 

L’nfi.r.fi'i 

S2.730 

121X . 

27(.i;2( 

275.864 

82.420 

1217 . 

.  262,07.1 

262.162 

71,212 

wrvice  to  The  Financial  Times,  shows  the  average  movement,  from  week  . "V-'oVl  “'‘/"bp 

to  week  (1)  of  the  wholesale  prices  of  200  representative  commodlUes  and  I  r,  r  ”  ” 

(2)  of  the  purchasing  power  of  money.  [  to  the  expansion  plans 

,  ,,  7  ,  ^  of  the  company,  President  Drury 

Both  are  relative  to  Ihe  pre-war  year  1213.  (Tbu.s  the  peak  of  prices  Isays: 

In  May,  1220,  exceeds  pre-xvar  prices,  on  the  average,  by  147  per  cent  i  e  1  PresidenPs  Itemarks. 

a  dollar  was  worth  40.5  pre-war  cents.)  ’  ‘  ’  "During  the  latter  part  of  1222  1n- 

I  d  V  n  n  '  ''estigalions  were  commenced  by 

"tkr*  I  competent  engineers  employed  by 

ipop. .  "  ^®0  [  your  rompany,  of  the  possibilities  of 

3la.r(peak  of  prices) .  247  40  ^  rtf'clopment  of  additional  water 

jf,22-  .  power,  sites  and  storage  adjacent  to 

Jan'iia^M  (b.wl  toQ  company’s  plants  on  the  Bow 

jq.>3.'  . .  *“  *  I  River,  to  enable  the  company  to  meet 

Januarv  averuire  ix-  r.  ,  '"creasing  demands  for  power.  In- 

February,  week  end.  Feb'".'.*.'  .V.'  .‘.V  .‘.V  .  1S2  03  0  ^  ^rrant  a 

February,  week  end.  Feb.  9 .  . . 1  1  examination  and  survey 

February,  week  end  Feb.  16 . .  ..  i'.’''  6’  ;  w-hirh  are,  now  being  carried  on  Ap  , 

February,  week  end.  Feb.  23 . ...  .  !  gro  '  ^8®  already  been  made  to 

Februarj  averase .  *  jgo  7 

March.  week  end.  March  9.  ...  t.;  i;;  Hi  Sj?  Sheet 

March,  week  end.  March  16...  ...  . .  jgg  gq  3  oaianc*  sneer. 

March,  week  end.  March  23....  .......  . .  1«7  gq'o  The  balaJice  sheet  shows  Inveet- 

March,  week  end.  March  30 . 1  167  Kois  account  has  increased  from 

March  average . . . |  60.2  $171,320  to  $209,785,  cash  increaseti, 

First  quarter  average . .  ...  ,  161  62  0  from  $62,322  to  $88,337.  Inventories! 

April.  'Week  end,  April  6... . i  .i’l  igg  Bs's  the  same,  $19,838.  coinpared| 

April,  week  end.  April  13 . 1#7  69.9  '*^*^*'  $19,708  the  previous  year.  Ac- 

,  April,  week  end.  April  20...  . . 167  60.0  \  counts  receh*ablc  are  down  slightly 

April,  week  end.  April  27 .  166  60.1--  4  $25,376,  compared  with  $26,920. 

April  Average. .  167  69. »  liability  side,  accounts 

May,  week  end  may  4  .  165  60.7  payable  are  up  slightly,  being  $11,- 

May.  week  end  May  11  . .  164  61.1  •*  against  $8,018.  Reserves  nov? 

May,  week  end  May  18  . . .  163  61.6  atand  at  $226,038,  up  from  $186, 208.^ J- 

May,  week  end  May  25  .  .  162  61.9  - - T - 

May,  week  end  May  31 . . . .  .  160  62.6.  «•,.  wiBanelal  Tlmaa  . 

May  average .  16t  61.6  Financial  llmea  Mches  a 

June,  week  end  June  8  .  160  62.4  ciMi  of  people  who  are  uterested 

June,  w-eek  end  .Tune  15  .  159  62. S  *>$  Able  to  bay  iBTOttnient  doenrl* 

June,  week  end  June  22. . . . .  ...  168  68.1  tiM> 


1923: 

January  average . .  . .  jj- 

February,  w-eek  end.  Feb  2 .  ISO 

February,  week  end.  Feb.  9 .  ...  .[j 

P^bruary,  week  end  Feb.  16 . 1  181 

February,  week  end.  Feb.  23 . .  184 

February  average . . . .  , ,  ‘  jgj 

March,  week  end.  March  2,  ...  ...  . . i8a 


First  quarter  average. . . 
April.  Week  end,  April  6. 


May,  week  end  may  4  . . 
May,  week  end  May  11  . . 
May,  week  end  May  18  , . 
May,  week  end  May  25  . . 
May,  week  end  May  31  . . 

May  average . 

June,  week  end  June  8  . . 
June,  w-eek  end  June  15  . 
June,  week  end  June  22. . 


. ,  100 

100 

..  247 

40  6 

..  138 

72.5 

. .  167 

6.1  7 

..  159 

63.0 

..  158 

63  1 

..  161 

62.0 

.  184 

61.0 

. .  162 

6!  7 

..  165 

60.7 

..  165 

60.7 

..  166 

60.2 

..  167 

60.0 

..  167 

69.8 

..  166 

60.2 

..  161 

62.0 

..  168 

59.6 

..  167 

59.9 

..  167 

60.0 

..  166 

60.1- 

..  167 

69.9 

..  166 

60.7 

..  164 

61.1 

..  163 

61.6 

..  162 

61.9 

..  160 

62.6 

..  16t 

61.6 

..  160 

62.4 

. .  159 

62.8 

..  168 

68.1 

New  Issue 


Limited 


$14,500,000 

Northern  Canada  Power 

First  Mortgage  Fifteen -year  Sinking  Fund  Bonds 

To  be  dated  Jure  I  si,  192  3.  '  Due  June  1st.  19  38. 

Interest  payable  semi-annually.  June  1st  and  December  1st.  Principal  and  interest  payable  in 
Toronto  and  Montreal,  and  in  L.ondon.  England,  at  par  of  exchange.  Bonds  issued  in 
denominations  of  $1.01)0.  ,$500  and  $100.  Bonds  may  he  registered  as  to  principal. 

Triisicc:  The  Toronto  General  rrtisls  Corporation.  Toronto. 

Legal  Opinion:  Messrs.  Blake.  Lasb.  Anglin  6c  Casseb. 

CAPITALIZATION 

(XV'hcn  finangial  plan:  r-'inplot'di 

Capital  Stock  Issued . $0,000,000 

Bonds  Authorized . . . . • .  7.500,000 

Bonds  Outstanding  (this  issue) . .  4,500.000 

The  remaining  $3,000,000  of  bonds  can  only  be  issued  against  75'"r  of  cost  of  additions  to  or  better¬ 
ments  of  property  and  plant,  provided  that  thp  average  annual  earnings  for  the  preceding  three 

years  are  at  least  I '  j  times  the  interest  oti  bonds  outstanding  and  proposed  to  be  issued.  *( 

SINKING  FUND 

An  annual  Sinking  Fund  of  4>~c  on  the  total  amount  of  all  bonds  issued,  together  with  a  sum  equal  to  the 
interest  on  bonds  redeemed  from  time  to  time  has  been  provided  for.  the  first  payment  under  which 
must  be  made  not  later  than  June  1st.  1926.  The  Bonds  will  be  purchased  under  tender  at  or  below 
call  prices,  failing  which  they  will  be  called  as  follows: — at  103  and  interest  to  June  ist,  1928.  at 
102  and  interest  to  June  1st.  1933.  at  101  and  interest  thereafter  prior  to  the  maturity  of  the  bonds. 
The  boijds  are  callable  either  for  Sinking  Lund  purposes  or  as  a  whole  at  the  above  mentioned  prices. 

From  information  received  from  Mr.  J.  H.  Black.  General  Manager  of  the  Company,  we  sum¬ 
marize  the  following: 


TIIK  tOMI’ANV  s>n  IT*  HI  «I> KSS.— X»rt h»rn 
Power.  Limited.  Iisd  its  inr-ptmn  in  1211  for  the  purpose 
of  produrlriK  and  sellmK  powe,-  t,,  Hie  Northern  gold 
mines,  its  first  three  .-nstomer.s  being  tfollinger.  Dome 
and  Mefntvre.  Two  plants  were  nriginally  biiitt  on  the 
Matlagami  River,  ope  at  Wawaitin  Kalle.  t<  mites  from 
Timmins,  xvhl.-h  n.>w  has  a  eapaeitv  of  IJ.niio  i,r.r.e«. 
power,  and  one  at  .siand.v  I'alls.  seven  miles  from  Tim¬ 
mins.  w-ith  a  eapaeitv  of  .i.Ohn  H.  P.  The  deman<l  for 
po-n-er.  however,  herame  so  great  that  a  third  plant  waa 
reeentl.v  biiill  out  of  earnings  at  l.ower  Sturgeop  I'alls 
on  the  Atattagami  River,  .2j  miles  from  Timmin.s.  the. 
eapae.it.'-  <>f  whieh  xviB  he  2.000  H.T’..  and  from  whieh  it  t.s 
expected  power  w-itl  be  delivered  by  the  end  of  .funa. 
1223. 

Kven  with  this  new  plant,  how-ex-er.  the  Companr-  cannot 
take  care  of  contracts  being  offered  and  the  right  has 
been  obtained  from  the  Province  of  Quebec  to  develop 
pow-er  on  the  Quinre  River,  close  to  the  border  of  th* 
Prox-ince  of  Ontario,  Work  lias  been  begun  there  on  a 
plant  which  lontemplates  an  uittmate  capacity  of  iso.nno 
H.r.;  the  present  installation  to  be  20,000  H  P.  and  it  Is 
expected  that  power  will  he  delivered  within  12  months. 
The  new  development  Is  approximately  11.2  miles  from 
Timmins,  to  which  point  a  transmission  line  is  to  h* 
built 

With  this  plant  completed  the  capacity  of  the  Companv 
wlll  be  approximately  42.000  IT  P. 

As  the  demand  arisr.s  additional  capacity  of  40.000.  U  P. 
can  be  installed  on  the  Qiiinr.e  Rkvep  at  a  low-  cost,  as 
practically  all  the  dead  w-ork  for  the  total  installation 
is  being  done  now.  Ail  of  the  above  developments  aie 
ow-ned  or  controlled  by  the  Coenpany. 

SECCRITI.— These  bonds  ■will  be  secured: 

(a>  By  a  first  mortgage  on  all  fixed  as.«sts  and  a 
floating  charge  on  all  other  assets  of  the  Companv 

(b>  By  the  guarantee  of  the  subsidiary  Companies 
owing  the  developments  at  I.ower  Sturgeon  and  the 
Qtlinze  secured  by  first  specific  morl gages  on  their  fix-ed 
assets  and  floating  charges  on  all  other  assets  including 
earnings.  As  will  be  provided  in  the  Trust  Deed  seout- 
ing  the  bonds. 

2i.4I<F  OK  POWKIl.— The  development  of  gT,ld  mining  (n 
the  district  is  best  illustrated  by  the  increase  in  th* 
production  of  gold.  In  1211  the  total  gold  production  in 
the  Province  of  ttntario  was  Jtlt.fiST.  In  1222  it  amounte.4 
to  $20.t'>74.102.  practically  all  of  which  came  from  North¬ 
ern  Ontario. 

Although  the  Company  has  continually  increased  its 
capacity  and  enlarged  its  wafer  storage  the  require¬ 
ment.*  of  the  Hollinger.  McIntyre  and  Dome  Gold  Mines 
have  expanded  so  rapidly  that  applications  for  power 
from  other  mines  cannot  be  taken  car®  of.  A’ipopd  Con¬ 
solidated.  West.  Dome.  Paymaster.  Dome  L*Ke,  etc. 


desire  pow-er  to  start  pcodiirtion  end  many  other  mine* 
require  pow'er  for  dei-elopm^pi  and  e\plorafll^n  wort, 
and  progress  has  been  serious1>  hindered  throiigh  their 
inahilit\  to  secure  jt,  I'tirther  expansion  in  the  fieM 
served  hv  Use  C.w.npan}  together  with  the  di.-overic  in 
the  nexv  Roiiyn  distrir.  in  (.iiiehec  which  i.e  onl>  10 
miles  from  the  Quinre  de>-ei.'>piiieitt  promi.ee  t.r  p..  dm-e 
such  a  I'narket  for  pow-er  tliat  tlie  Compaiir  is  cufident 
that  not  atone  will  if  haM-  no  difficiiltv  elling  (lie 
■’('.OP')  b.p.  of  the  new-' f|e\ riopment  but  that  it  w.ii)  onlv 
he  a  .short  time  before  it  tvill  have  to  install  additional 
capacit.x  on  the  Quinze  Rixer. 

rnOCKKOS  of  THK  Ib'.l  K.—The.se  w-II  be  u.e-d  (o 
redeem  outstanding  first  mortgage  bonds  of  .41 ,2('?.<'''e 
on  the  plants  at  AVawaiting  Palke  and  .'^andv  KalI.e.  and 
to  prox-ide  funds  for  lb*  new  development  on  the  Quinz* 
Rites,  together  xvith  the  trensmis.eion  bne  from  that 
point  to  Timmins,  and  other  .additions  to  or  betterments 
of  property  and  plant. 

THK  COAf  P-A’Ai  A''S  BIlCORn.— Northern  Canada  Power 
r.imited.  has  since  1212  redeemed  out  of  earnings  $722.- 
ooo.  of  the  bond  iss'ie  now  being  retired,  has  provided 
the  money.-  neeesMary  to  rnnstiiict,  the  new-  power  plant 
at  Lower  .siturgenn  Falls  resting  over  $].2,xn  non.  and  has 
built  conserv.ation  dams,  tran.smlssion'  imes  and  made 
improvements  to  its  diff*renr  plants  which  bring  tlic 
total  expenditure  o'lt  of  earnings  to  over  $2.nnn.nnn  The 
dividend  policy  of  the  Compan.t  has  liren  most  con.setwa- 
tive. 

E.AHNING5.— The  (rompany  ha.s  to  date  onlv  had  the 
benefit  of  earnings  from  t!ie  piant.s  at  Wawaitin  Falls 
and  tiandr  Falls  with  a  eapaeitv  of  approximately  2ii.n»rt 
H.P.  Ax-erage  annual  net  earnings  axaiiahle  for  hopd 
interest,  depreeiatlon  and  Federal  taxes  from  the.se  two 
plants  have  been  as  follows: 

For  7  years  to  Deeemher  ;!1sl,  1222  .  *  1  1  1. toe 

For  .r  years  to  Decomher  ;!lsi,  1222  .  111. non 

For  3  years  to  December  31si,  1222 .  IHO.nne, 

For  the  year  ending  Doeemher  31st.  1  222 .  |il2.niiii 


With  the  Sturgeon  Fails  development  deltver- 
rng  power  for  the  last  six  months  of  1223. 
it  is  estimated  that  the  net  earnings  w  ill  h» 

ox'er .  .  irjO.neq 

With  a  full  vear’.s  operation  of  that  plant  the 

earnings  should  exceed .  .-ij.-.e  nee 

With  the  Quinze  cle\  elo),ment  delivering  pow-er 
It  IS  estimated  that  the  >ear1>-  earnings 
should  be  in  e;<ee;s  of  . *1.2,-i0  0nft 

The  anwant  Interest  charge  na  the  gl.XOO.aOO.  of  bonds 
now  being  ieeneil  le  gZSZ.SOh. 


Further  information  is  containefi  in  a  circular  which  may  be  had  on  request. 

Price  99.50  and  Interest  to  yield  6.56% 


DOMINION  SECURITIES  CORPORATION,  LIMITED 
R.  A.  DALY  &  CO.  HANSON  BROS. 

F.  H.  DEACON  &  CO.  OSLER  &  HAMMOND 

A.  D.  MORROW  &  CO.  JOHN  STARK  &  CO. 

MURRAY  &  COMPANY  KERR,  FLEMMING  &  CO. 

MATTHEWS  &  CO.  LIMITED  AIRD,  MACLEOD  &  COMPANY 

The  above  infor.natlon  h«s  been  obtained  from  source*  n-hlch  consider  reliable.  while  net  euarante^d  it 

accepted  by  us  as  accurate. 
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Investment 

Adviee 

Forty  yearn*  experience  In 
the  flel<!  of  Inventment  Se- 
eurltlen  fiuriMtlen  un  to  fur- 
ni.vti  our  clients  Mith  <le« 
tolled  particular*  and  nonnd 
financial  advice  concern¬ 
ing:  each  and  every  market 
offering. 

We  invite  your  emulrle*  In 
thift  regard.  and»  if  desired* 
%ve  will  gladly  offer  sfig- 
gestlon*  for  a  profitahle  re- 
ad.luetment  of  your  hold¬ 
ing*. 

Vou  Incur  no  obligation  by 
y^rlting  ns  and  our  entire 
organization  1*  at  your  ser¬ 
vice. 

HANSON  BROS. 

JerTtstmeiU  S«cantle» 
l60SlJam«*St  ^SSmrieSC- 
MoiUrml  Ouara 


HINTS  TO  INVESTORS 


?  !  Mattagami  P.  &  P.  Co.  *•* 

:■  i  /  have  «  number  of  friends  who  are 
i,  :  irtemested  ii!  Mattagami  Pulp  &  Paper  : 

|l  Co.  I  am  a  subscriber  to  your  valu-  ! 

I'  ;  able  paper  and  tcould  be  much  oblig-  | 

!!■  :  ed  if  you  will  let  me  know  through' 

'  voi/r  Investors'  columns  what  the 
?  :  bonds,  preferred  and  common  stocks 
ii;  j  of  this  company  arc  now  worth,  and 
L  I  you  can  give  me  some  idea  of  the 
J  ■  future  prospects  of  the  company  your  | 
opinion  would  be  very  welcome.  I 
.i  Is  this  a  good  purchase  if  one  can  , 
l| '  hold  it  for  a  timef — L.  S.  Colorado  ' 
ij  Springs,  Colo.  ; 

Answer: — This  cempany  has  been  In 
ij  an  unfortunate  position  for  over  two 
if  1  years.  On  the  first  of  May,  1921,  it 

Spaid  its  last  interest  on  the.  bonds  and 
also  on  the  debenture  stock,  and  the 
holders  of  these  have  received  nothing 
=  since  that  time.  In  September,  1922,  n  !  ^ 


AnsTTer*  <o  Inquiries  are  boseil  upon  tnroi-niatlon  tVhleli  TIIFl 
TlXAjrt  lAI,  TI9IE).  believes  reliable,  fair  and  unprejiidleed,  but  he- 
y®nd  the  exercise  of  care  In  seeurlnd  such  Information  THE  EIN  AX- 
CIAl,  TfllES  assumes  no  responsibility,  . 

Inquiries  must  bear  the  sianuture  and  address  of  the  writer  In 
order  to  receive  attenllon.  Answers  thouaht  to  be  of  public  Interest 
will  be  published.  If  an  answer  Is  not  of  aenerul  Interest  It  will  be 
mailed  provideil  stamped  self-addressed  envelope  Is  enclosed. 

Owlna  to  the  Inrae  number  of  inquiries  retolveil  and  the  finfe  re¬ 
quired  to  secure  the  Intwfinnflon  In  euniiectlon  with  a  great  many  of 
them.  It  is  Impossible  to  get  all  replies  In  during  the  week  In  which 
they  are  received. 

All  Inquiries  are  b.andled  as  evpeditlo»is1y  ns  possible  and  It  s-our 
answer  Is  not  published  In  an  early  lssu»  we  woald  suggest  your 
keeping  In  touch  with  the  page  In  order  to  find  the  reply  to  your 
query  when  It  appears. 


Mines  and  the  Small  Investor 

By  JoKn  A.  Dresner,  Mining  Geologist,  and  President  of  the 
Canadian  Institute  of  Mining  and  Metallurgy. 


International  Petroleum. 

I  tcould  apprccj/itee  full  particulars 
re.oarding  International  Petroleum, 
that  is,  the  nature  of  their  business 
and  a  statement  of  their  condition  tnd 
the  pre.srnt  rate  of  dividend. 

I  hold  Steel  of  Canada  preferred. 
What  inivstment  oo.n  you  suggest  fo  | 
fak.e  its  place  that  toould  be  *  conser¬ 
vative  and  not  a.  business  m.an’s  invest- 

I'  mentf 

/  am  sure  I  am  troubling  you  alto¬ 
gether  too  much  hut  unll  certainht  0.0- 
preciatr  your  reply.— L.  D.,  Uinne- 
apolis,  Jlinti. 

\nswpr:_jnternatlpna1  Petroleum 
I?  a  subsidiary  of  Imperial  Oil,  Limit¬ 
ed,  which  is  the  principal  Ganadian 
company  owned  by  tho  Standard  Oii,  j 
of  the  I  nited  States.  The  company 
j  has  been  developing  its  properties  in 
I  South  America  and  shipping  crude  oil 
to  the  American  markets  It  h.ts  a 
wonderful  record  and  is  still  considered 


:  WdominionI 

STORES,  LTD. 

)  90r  f'tiniulativc  Claf*  “A** 

J,  Pref#»iTcd  Share* 

^  Price;  100.00.  farryinz  a  2Vv, 

J  Bonn*  of  CommoQ  Stock, 

j  This  Company  Is  the  larRest  re* 

tai!  iiPtrihutor  of  prorerie*  m 
\  Canada,  operating  240  etoree. 

Plan.'*  call  for  over  2"  additional 
I  ncu-  stores  In  1^23 

•  sanies  tn  1922  inerraseii  over  47 

per  cent  and  ta  Tilings  over  72 
ptr  cent. 

I  DMdend.*  paid  regularly  on  pro- 

I  fereed  shares,  and  rommon  now 

I  paying  $!  p^r  year. 

Chain  store.®  ha\‘e  proven  an  ex- 
*  ceptlonally  profitable  invest- 

i  ment.  and  we  strongly  recoru- 

’  !  mind  those  seourlM*;*. 

t  j  .  A-  specie  1 ‘Clrrular  •»f-  have  pre- 
I  pared  will  be  mailed  upon  rt- 

V  }  quest- 

!  IhousserWood&o) 

1  !  INN’ESTMENT  BANKERS  < 

1 !  io  n  King  St  E-TDronto 


Your  British 
Columbia  Investments 

Intp'-fmcnts  in  British  (oliini* 
Ilia  are  in  nr»  wise  different 
from  these  in  the  East.  The 
same  rules  apply.  .'Ustakes 
have  been  made  by  plarinc 
funds  here  in  fhe  spirit  of  a 
•‘ganihle*’  rather  than  upon  the 
Ita-is  of  sound  conservafive  in- 
vf  stmenf. 

Our  service  in  fhe  invest- 
ers  interesf  is  maintain¬ 
ed  upon  th''  principle  ot 
safety  and  lonservative 
prociess. 

PEMBERTON  &  SON 

Financial  Agents. 
racific  Building.  Vc.DCuu^er,  B.C. 

Agents  for 

^  ood,  Giindy  &  Co. 

Toronto,  Montreal*  IVinnipeg, 
New  York,  Loudua. 


NEW  OPFERINO 

TCo  l>t  Mortgage  Sinking  F'»nd  Oold 
Bond>  dated  Uecember  HO.  1922.  lua- 
turtn^  December  30.  1942,  ol 

“TUe  New  Sydney  Limited” 

9  Modern,  Firfpreof  H'*''!  bfing 
crtctf'd  in  Sydney,  th'  Stf  !  City  ” 
ol  No' a  ScoTl.i.  Pupnlation  served 
greater  than  that  enj«»jed  by  any 
hotel  east  of  Montreal. 

Price  Tor  and  Interest  with 
30^c  Stock  Honu.s. 


STAND.4RD  BOND  C0RP0R.4TI0N. 

Limited 

Mantinic  TrnM  Bide  .  UALirW.  N.S. 


Whnt  lire  your  Stock*  p.ayitic:  yoof 
Consult  v»ltli  u.H  reuHrding:  your 
invotments  on  an  basi*. 

ITTilenlial  Securities  Corporation. 

301-31*- — 13  Sf.  hacranirni  Street 
Trl.  ^lain  2M9  Montreal 


SECURITY-THEN  PROFIT 

A.  ANGUS  MACDONALD  &fJ3. 

f.  P.  R.  BLDG.  TORONTO 

Adel.  526d 


SPEC.l MIZISG  IS  HIGH- 
GRADE  SECIRITIF.S 


i  receiver  war  appointed,  and  he  has  t-u.  r-  •  ,  ne  ,‘cmeriran  markets  It  h.ts  a 

;  been  in  charge  ever  since  then  So  far  '  Editor,  The  Financial  Times;  wonderful  record  and  t.s  still  considered 

!  as  we  have  been  a'ble  to  learn,  thel  response  to  your  inviAition  to  take  part  In  the  discussion  of  Standard  Oil 

operations  of  the  company  have  shown,  position  of  the  small  Inve.^tor  in  regard  to  mlnine  enterprises.  T  would  Jt'idertakings  The  stock  w.as  recently 
an  absence  of  profits,  and  we  under- j  sub.iert  is  a  timely  one  In  both  the  east  and  the  west  of  ,  ,,  across  20.  but  following  the 

stand  that  a  determined  effort  will  Canada  interest  in  mining  is  acthr  and  is  promising  of  substantial  results.  ®  Toronto  brokerage  house 

!  shortly  be  made  to  look  into  the  situa- ;  Besides  the  operation  of  established  mines,  the  pioneer  work  of  prospect-  f 7  "  to  around  17  It  is  present-  | 

.  tion  very  carefully,  and  determine'  '•te  is  being  prosecuted  vlgorotisly.  and  in  consequence  there  Is  increasing  /  around  the  same  figure.  It  j 

'  what  is  the  trouble,  and  to  see  whether  i  opportunity  for  the  use  of  capital,  especiallv  in  new  minln?  protects.  2  'tollsted  board  of  the 

.^^improvement  cannot  be  brought |  Small  fnvesfor  Oniy  Takes  Chanres.  tli;' Ve; 


The  company  manufactures  easy 


Your  question  as  to  how  the  small  investor  may  judiciously  share  in  M^*  7,1IS,1SS  shares  of  no  par  value 


aching'pulp.’ and  should  be  making'  enterprises  has  been  well  introdticPd  by  Mr  W  M  Goodwin,  the  re-  Tlivldend  record  is  as  follows: 

- -J ’ — J.-. — '  -  '  sourceful  editor  of  the  ranadiar.  Mining  .Tournal  In  a  letter  to  your  I'a’d  20  oer  cent 


money  under  present  conditions,  where 

there  has  been  an  excellent  demand!  2hth  Mr  Goodwin  points  out  that  thr  small  investor  who  the  old  stock  in 

for  1  Kith  pulp  and  paper  for  months  afford  fo  thoroughly  inve.siigate  for  himself  the  pro.iects  offered  a  share  was  paid  on  tho  new 

past  According  to  the  baJance  sheet,  only  a  random  chance  of  success.  Although  willing  fo  take  a  rapltalizotion.  m  1922  .SOc  a  share,  and 

in  the  last  statement  issued,  there  I  providing  good  faith  is  assured,  he  i.s  without  lair  op-  ®  dividend  of  2rc  a  .sh.are  has  been 


it  paid  20  per  rent  and  in 
cent  on  the  old  stock  In  j 


the  quotations  we  are  able  to  give  be¬ 
low  mu.st  be  considered  as  more  or  loss 
nominaJ  In  other  words,  anv  one 


declared  payable  .Tune  .90th  of  this  year  I 
indicating  .i  distribution  of  .oPc  a  share  ' 
for  the  year  •  ! 


Steel  of  Canada  Preferreil. 

As  regard.s  changing  your  .Steel  of  I 


I  were  outstanding  first  mortgage  6  per  -  to  inform  himself  and  really  only  takes  chances.  declared  payable  .Tune  .90ih  of  this  year 

Icent  21-year  gold  bonds  to  tfm  extent  j  Beal  Seriirlfv  in  NliniPC  Stocks.  ^mhcntjng^a^distrihufion  of  ,9nc  a  share 

‘  dchf  rf'ir^ft'tfnck  fo'^'the^  evtPnt"orie**' -  course.  IS  not  Investment,  nor  even  re.isonable  speculation  c»  i  g j  r»  , 

500  qeo  nrefer^red  ^tock  ’  ti  'ooono''  ^uffeis.  too.  from  3  popular  idea  that  .any  degree  of  security  In  mlninc  Canada  Preferred, 

ard  com.mon  stock  I’OCOOCiO  '  i  Impossible  This  belief  is  probably  due  in  the  first  place  As  regard.s  changing  your  .-steel  of 

TV  fmancill  oosinao  of  the  com  1 experience  and  oh.-»vvat!on  of  enterprises  of  a  needlessly  ilMudged  fanada  preferred  into  some  other  high 
!  panv  naturaJlv  Kas  resulted 'm  v.7v'  <^haracter.  and  secondly  to  unfamiliarity  with  fhe  means  available  and  the  grade  is.sue.  .q  selection  might  pe  made 
^’ttle  activity  in  its' securities  so  that  necessary  to  value  a  mining  investment.  If  mav  also  be  fostered  by  from  Rrompton  Pulp  S  Paper  s  per 

'  the  quotations  we  are  able  to  rive  be  !  salesmen  who  either  do  not  know  better,  or  do  not  want  their  cent  preferred,  quoted  about  par,  with 

low  mu.st  be  considered  as  more  or  cnTt*rPfiFCs  invesfirated.  Yet.  as  a  matter  of  fact,  a  body  of  ore  can  tn  arrears  of  4  per  cent  of  dividends  de- 

nominaJ  In  other  words  anv  one  cases  he  proven  as  to  its  content  and  value  as  definitely  as  fhe  dared.  City  Dairy  Company,  of  To- 

trymg  to  disnose  of  anv  of  ihe  sVor,  -  commercial  enterprises,  and  when  so  proven  Is  an  asset  ronto,  7  per  cent  preferred,  .selling 

ties  might  be  forced  to  accent  sevArai  ‘^‘“hfafnly  of  no  less  security  than  a  timber  limit  or  a  stock  of  merchan-  around  10.9.  to  yield  H.f,  per  cent,  m- 
points  below  the  quotation  men'tionrd  ! r  «  n  ■  1  o  Consumers  Gas  I^  per  vVnt  common. 

offer  them,  however,  as  those  fur- !  ro-operatlon  Between  Financial  Houses,  quoted  around  I.tt,  to  yield  ti  2  per 

nished  us  hv  dealers  in  close  touch  i  *  .=afeguard  for  the  sm.all  investor.  Mr  Goodw-ln  suggests  some  form  named  issues  are 


Our  Seal 

The  above  seal  is  a  symboJ  of  the 
dependable  character  of  bonds 
offered  by  The  National  City 
Company. 

Where  this  seal  appears  in  connec¬ 
tion  with  an  offering  of  securities 
you  may  know  that  the  securities 
have  passed  the  standard  tests  of 
an  investment  banking  house  with 
an  established  reputation  for  relia¬ 
bility;  a  house  with  over  a  century 
of  financial  experience  behind  it; 
whose  judgment  and  advice  have 
successfully  guided  thousands  of 
investors  throughout  the  world. 

The  National  City  Company 


74  Nofrr  Paw.  St  W . 
MONIRE.M, 


lflK,n«Sl  F 
TORONTO 


C.ntr.I  rhawher- 
OTT  AWA 


III  M.n-'.w  H.ll 
Ol'EBFt; 


\rw  York 
I ondon 


Chiragn  ,^an  grfln.ttm 
Paris  Crneio  7  nkin 


We  offer  them,  however,  as  those  fur¬ 
nished  us  hy  dealers  in  close  touch 


with  these  aud  other  pulp  and  paper  I  fo-operstion  between  established  brokerage  houses  on  one  hand  andl*'®*®^  Toronto  Stock  Exch.inge  paper  Produces  are  .1  first  inortgii.c 


s-'rurities.  reliable  technical  advisors  on  the  other  In  order  to  provide  adequate  1n- 

^  !  vestl.gaflon  and  information  for  the  investor  Tt  Is  not  rlear  why  co-oper- 

De^*t  ''.  ’t .  <3tion  between  various  financial  houses  should  he  advised,  unless  in  cases 


!  Debenture  stock 
Preferred  stock 
Co.mmon  stock  . 


Fraser  and  Spanish  River  S’s, 

/  hare  a  small  quanfity  ot  Pia.scr 


requiring  greater  financial  effort  Otherwise  divided  liability  may  mean  |  Limited  & 


Co.mmon  stocT .  A  to  8  : ''i’her  divided  counsel  or  les.=ened  resronslbimv  and  am  rrol  .Mortgage  Bonds,  also  0  liWr 

.  *  As  to  the  other  features  of  Mr  Goodwins  suggestion,  there  can  be  amount  of  Spanish  River  s  oer  rent 

It  you  were  enquiring  as  to  w  hether  no  dis.sent  They  appear  to  be  only  on  genera!  application  fo  mining  nctu  raJ  Mnrtnaoe  hands  hath  bonds 
i*  vvas  advisable  to  di.spose  of  some,  undertakings  of  the  practice  ot  responsible  houses  in  the  case  of  their  [  believe  callable  m  about  a  year 
of  these-  securities,  we  would  probably  commercial  enterprises,  as  the  promotion  of  power  developments,  manu-  around  107  /  can  net  this  or-ire  now 

r^ope^'th'I^'thrpUron'S'thr^m"  ■ 

pony  would  shortly  be  improved’'  Retained  rnhlir  Confidence. 

through  the  development  of  present;  Tt  Is  common  knowledge  that  in  Great  Britain  or  In  fhe  I'nlted  States,  '7T  .*1”  r  ^  .'i  cwar- 

plans  When  you  suggest  purrhase,  for  instance,  certain  brokerage  houses  have  successfully  specialized  in  mine  I’'  ■,  v  ^  aper  and  \ 

however,  we  hardly  think  this  advis-  financing,  and  have  retained  public  confidence  Even  in  Panada  rnining  j  ^  '*.7  ,  7 , 

able,  unless  you  look  at  the  secunt'o®  operations  are  sometimes  condiieted  hv  some  of  these  firms,  through  the..,'”’  .’’T  *"  ‘  *,  • 

from  .  h,rM„  co.-.r„l„....;  ■  r  Uint  orUon  oi  .heir  fin.s,mi,1  r,nH  .heir  .eehnieel  '  i P'  ''  OOWmOll  StOCkA 


the  hope  that  the  position  cf  fhe  com¬ 
pany  would  shortly  be  improved 
through  the  development  of  present 


Retained  rnhlir  Confidence. 

It  Is  common  knowledge  that  in  Great  Britain  or  In  fhe  i'nlted  States, 


TVhen  you  suggest  purrhase,  for  instance,  certain  brokerage  houses  have  successfully  specialized  in  mine 


able,  unless  you  look  at  the,  securities  operations  are  sometimes  conducted  hy  some  of  these  firms,  through  the 
from  d  highly  speculative  point  of  .1oint  action  of  ’heir  finanois!  and  their  technical  staff;- 
vdew  It  is  rather  rarely  that  established  Canadian  brokera.ge  houses  take 

One  of  fhe  most  important  points  m  op  mining  issues  ’U  Panada  But  if  may  be  in  time  that  they  could  do  so 


Canada  Stenm.ship  Lines  7  per  cent  gt 
98  50,-  Winnipeg  Electric.  Bailwo.y  6 

'connection  with  any  pur<ha.«e  is  fhe  10  a  greater  exten*  .and  with  both  profit  tn  themselv'es  and  grcaier  socur- j  *’  •  ,  .1 

ability  to  dispose  of  it  at  anv  time,  i’y  to  those  who  vvish  10  apply  fiiiall  sums  fo  legitimate  mining  operations  vi'ho?  oi 

and  thpe  secunties  do  not  commend  This,  and  w-hetber  or  not  there  is  stitflcient  capita!  in  such  hands  as  to  ■ 

themselves  from  this  standpoint,  any  warrant  undertaking  such  a  course  on  a  broad  basis  are  questions  for!,,,..  ,, 

.........  .s,..  .U-  ...h...  .h,«  .h,.  .....h..i.oi  to  on........  It  _ J  '"'“r  'UlUTc.  11  e.  Winnipeg 


more  than  from  the  industrial  end 


fhe  financial  rather  than  the  technical  man  to  answe-r.  If  feasible,  and 


As  .soon  as  we  learn  further  par-,  rarried  out  in  a  thoroii.E’h  and  duly  prerautionary  manner,  it  would  be  ron- 


ticulars  of  the  plans  for  the  improve¬ 
ment  of  the  posi.ion  of  the  companv, 
and  whether  these  arc  likely  te  ic-su't 
in  Its  reachin.g  a  stronger  position,  •vc 
will  advise  you 


strurtively  in  the  puhlio  good 


-Answer;  —  The  .situation  you  have  *1-'^  unit.  Plca.se  give  m 
reached  in  connection  wnth  these  8  opinion  regarding  same  —  L. 


!,a.stiy,  would  the  small  investor  avatl  himself  of  the  opportunity  to  ''®'  issues  i.s  one  that  confronts 


Kennitott  and  Anaconda.  ’  Monfrea'  Iuik 

Some  little  time  gqg  /  purchased  on  _  _ _ 

a  50  per  cent,  margin. 

I  50  shares  Kennicatt  Copper  -  Nova  Scotia 

50  shares  Ana-condo.  Copper.  ^  Kindlu  adtnsc  m 

25  shares  Pacific  OH.  '  think  of  the  folloun 

At  the  present  time  I  have  a  toss  t"  ments:  A'ora  Scotia 
earh  of  them  Would  you  advi\e  me  er  Co.,  7  per  cent 
to  take  my  loss,  or  hold  on  for  the  ri.se  HO-yetar  e/old  bonds 
in  the  near  future,  which  seems  to  be  .ipril  1952,  at  par 
the  general  expectation  in  Wall  S'  '  —  !  Booth  Buildings  - 


place  his  money  with  greater  sorurity  and  consequently  with  less  extra¬ 
vagant  promise  of  profits,  or  would  he  still  favor  th.'  lurid  dreams  of  the 
w  ildcat  ptomoter'’ 

Yours  faithfully. 

.lOIlX  A  DRESSER 

Monfrea’  .Inne  26'h  192:1 


issue  This  would  apply  to  mo.st  ,,t  1 
the  securities  that  you  mention  a. 
alternatives  to  tho  8's,  and  that  i.s  why  ! 
th-  yield  on  the  S's  in  each  case  is  | 
still  around  7.40  per  cent.,  while  the 
.vit-ld  on  Pontlnenta!  I’jp<“r  Products, 
for  instajicc.  stands  at  0.55  per  cent 
at  fhe  present  market  price  of  99  1.2 
In  the  case  of  the  Great  Northern 
Power,  on  the  other  hand,  you  have  i 
an  instance  of  a  company  that  Is  bring  | 
devclopc-d  to  supply  power  to  mines  in  | 
Northern  Ontario,  therefore,  the  yield  | 
runs  well  over  7  per  cent  ,  and  In  I 
addition  you  rece.ive  a  bonus  of  .50  per 
cent,  common  stock  as  a  further  in  ; 
ce.ntiv*  for  buying  into  a  new  but !  1 
oromitring  enferpris*  | 

*  ♦  »  » 

nominion  Alloy  Steel  Corpora¬ 
tion.  j 

7  hold  the  foHouiing  securities:  j 
dominion  .Hloy  Steel  Corporation  at 
$129  a  unit.  Please  give  me  your  - 
opinion  regarding  same  —  L.  O.  B  .  ' 
London.  Out  | 

An.swer: — The  Dominion  Alloy  Steel 
forporafion  has  Ix'on  foimed  wnfh  a 


x'tra  ' uumber  of  investors  Both  the  Answer: — i  ne  uominion  Aitoy  otetl 
f  ■  Spanish  Kiv.-r  and  Fraser  S's  are  ex-  Porporafion  has  iK'en  foimed  wnfh  a 

■  cellent  industrial  genera!  mortgage  view  of  e.stablishing  .1  plant  at  Sarnia 

issues,  well  seeurc'd  by  assets  and  b>-  ffr  the  production  ot  alloy  steel  This 
'arnings  They  were  issued,  however,  ‘s  used  verj-  largely  in  the  manufac- 
■  at  a  time  whi-n  money  r.ates  were  roo.  ture  of  automobiles  a.nd  many  of  tbe  | 

iskUrablv  higher  than  they  are  now.  interests  in  the  company  am  .ilready  ^ 

- !.and  when  if  was  necessary  for  a  gen-  ‘Tonneoted  with  the  automobde.  mdu.w  , 


Nova  Scotia  Tramways,  RegisterinE'  Stocks  Jointly. 

Kindlu  adt'i.sr  m-  as  to  what  you  One  ni  our  'lunt.s  wishes  to  know 
think  of  the  following  for  safe  inwst-  if  hr  ran  register  t  <  rtifiriiles  for  the 
ments:  Xova  Scotia  Tramways  &  Pow-  storks  undernie n*ione d  in  his  own 

er  Co.,  7  per  cent  general  mnrtgag.  ,  i  name  and  hi.s  wife  .s  oittier  or  survivor 

HO-year  e/old  bonds  series  A  ,  d.u<  Western  Canada  Flour,  F  X.  Burt, 

.dpril  1952,  at  par  IloUine'er  Mines 

Booth  Buildings  tOttawa)  mortgage  11  this  information  comes  within 


errij  mortgage,  as  distinct  from  the  | The  plant  wnl!  inriiid'  open 
first  mortgage  industrial  bond,  to  give  |  ti-Arth  and  electric  furnaces  and  'he 


a  yield  of  8  per  cent. 

AVith  fhe  decline  in  the  rati,  of  in¬ 
terest  and  fhe  possibility  ’or  both 
these  companies  to  secure  money  on 
iiew’  Issues  at  a  lower  rate  ot  iinerr.st. 


prospectus  stafe.s  that  fhe  oomp.niN 
>f  in-  I  have  the  use  in  Panada  of  fhe  p,i 
lx)th  '  tents  of  P  Harold  Wills  Mr.  Wdl.- 


N.S.  LAUNDRIES 
EARNINGS  RATE 
FAVORS  COMMON 

Apnrt  from  this  yenr’;. 
record  of  groirlni-  praftt.-, 
fhe  net  earnings  last  yr.ar 
of  fhe  hTova  ^eofla  l.ann- 
(Irles,  Mmifed,  reached  .on 
nmpnnf  rapahle  of  eorerfng 
fhe  dividend  on  fhe  Pre¬ 
ferred  Stock  and  with  n 
t.T%  dividend  applirnhie  fo 
(  ommon. 

Preferred  at  Par 
Common  Bonus 

SuJe  of  Stork  nftendaint 
on  one  pnrehase  of  fhiv 
IVcw  f.lasfcow-  eoncem,  fUaf 
has  no  eompetifur,  l.v  l» 
rinltn  of  930(8— for  !t  »h.»re  > 
of  Preferred  of  par  ^f  SI'SI 
e-veti  acd  a  bonne  of  one, 
CKN'  share  ot  Conunoii. 


was  formerly  Phief  I-'nginrer  of  the  Ij 
Ford  Company,  .and  is  now  Frcsideni  ll 


b'f  BSCBIBEB ,  Broof  tyn .  A'  T'. 


bonds  61/^,  1938. 


it  is  natura.l!y  within  the  bounds  of  i  'Tilts  Motor  Company  of  Mai  \ 

rossibility  that  both  will  dfide  to  take!  ville.  Mich  ,  which  is  just  acios.'  th- 


-Answer -  Responsible  opinion  wcii’d:  .Avalon  Telephone  Co  bon.ds,  per  ]  form  our  elwnt  or  this  point ,  we  ipould 
Indicate  that  both  Kennicott  copper  '  cent,  1942,  «f  98  I  he  very  mut  h.  ohl  ged  If  not.  perhaps 


your  scope  and  you  ran  help  us  "7  advantage  of  fhe  caJIabl-  ’oature  of  -  river  from  the  .site  of  the  propo.scd 


the  bonds  and  replai.e  them  with  bonds 
that  bear  a  lower  coupon  late 


Canadian  plant  The  president  of  flu 
company  is  Wm  M  Boyd,  a  well 


and  Anaconda  stocks  should  he  held'  Drunimand  Investment  Co.,  ptm  ^you  could,  refer  u.s  to  o  possible  source The  condition  set  forth  in  the-  T»ist  |  Canadian  edcctrical  engmeer. 

for  an  advance.  The  copper  i.ndus'ry  (dosed)  mortgage  bonds  from  whv  h  we  eould  obtain  this  of  the  fJpani.sh  Riva-r  bonds  is  ruaby  years  was  Chief  Fn- 

has  passed  through  a  verv  trv:nE  ne-  5^38.  at  — Subscriber,  llahfojt  llorrnalwn.  —  Firanrvd  House.  Vancoa- |  ,a,e  Vede  <  maW.  if  KP  after  '  ^’b-’er  of  the  Mackenzie. Mann  enter- 


riod.  but  conditions  in  the  m.e*a!  ma: 
I  kets  have-  shewn  considerable  imrrev. 
men!  of  late  and  these  secantic 


938.  at  ?fi— Subscriber,  flaJ.tfojr  \  formation.  — Fir  an  rvi.r  House,  Vancoa- |  rede  <  inabh  at  KP  after  '  M  ackenzie-Mann  enter- 

-Answor:— These  appear  all  to  be|!cr,  BC  May  1  1924  and  up  to  Mav  1  192fi  ;  prises  and  is  Consulting  Engineer  for 

easonably  safe  investments,  two  being  j  Answer  _  Authoritative  bb’bion  |  j  jjog.  a  number  of  large  Canadian  industna! 


m  Jltt.  -  Jk  30Ma.  LTD.  —  1  ^ 

ST  JOHN  1889  MONCTON  ^ 
FREDERICTON  M 


'  ment  of  late  and  these  secunties  public  utilities  and  two  roal  estate  w-hlch  we  have  obtained  is  that  it  >-s  j  j":‘ 
should  reflect  the  betterment  tha*  has  Eonds  not  possible  */.  have  cork  registered  ]r,go  to  Ma 

occurred  (  X'ova  Scotia  Tramways  Co  showed  jointly,  as  su.gcos'fid  by  you,  and  that  j  .j 

,  Of  course  when  you  are  buMng  m  «  biuch  better  net  .-.arnings  record  in  it  can  only  be  ire-j.'ered  In  the  thercaDe;  at 

margin  you  must  recognize  tha'  you  T’””  ’-T.®  bperaCng  ratio  dow-n  of  ore  person  Th-s  applies  partJcul- |  redemptc 


obtained  is  that  it  i.s 
have  cork  registered 


105  to  Mav  1,  19.90;  at  194  to  May  i,  ;  corporation.®.  a”  v,  .  -  ' 

i'll''  1*  103  to  Mnv  1  1034  at  10’’  to'  T’”'  pe.ople  who  are  intere.sfed  in  it  shb’ild  ha’e  a  good  ehance  of  oo'.r.,-? 

1  1030  of  iot:  fo  Mav  1  1918  I  T’S'’®  already  made  ,a  rons'deiable  with  the  new  Canadian  tmder- 


I  are  taking  your  chances  with  the  gen- 
i  era!  market  trend,  something  whiih 
.  would  not  be  of  such  import  to  you  :f 
'  you  he’d  your  securities  outright  Ke-.i- 
!  nicott  Copper  is  selling  around  Zht/,. 

I -Anaconda  around  45  and  Pn-ific  Oil  ■ 
■around  Soi.^ 


1922,  with  the  operating  ratio  down  of  one  person  Th’s  -applies  particul- 
from  79  in  1921  and  88  in  192P  to  69  arly  to  companies  in  the  Province  of 
i.n  1922  This  resulted  In  a  good  mar-  Quebec,  where  fh'-  law  does  not  recog- 
gin  of  net  over  interest  requirements,  nizc  joint  tenancy  and  it  is  fhe  gene- 
The  company  in  having  control  at  ra!  opinion  'hat  *h(.  same  applies  in 
Halifax  should  be  aasured  of  a  steady  other  parts  of  'hr  co'intrj’ 
earning  power,  and  the  bonds  should  The  simples'  proced'iie  to  follow  is 
ce’-’ain.iy  maintain  their  prt.sent  posi-  to  have  the  sha.  fs  placed  in  your 


1932.  at  103  to  M.ay  1,  1934  at  102  to  | 
.'lay  1,  19.36.  at  106  to  .May  1,  19:18;  ; 
and  fhercaffer  at  par  The  condi-  j 
tions  of  redemption  for  the  Fraser  , 


success  of  other  undertakings  and ' ’^kinp 


j  bonrLs  arc  for  the  wme  as  for  the, 
I  Spanish  River,  cyoept  that  in  the  fa.se 
of  the  Fraser  bonds,  the  ledempfion 
,  date  is  Match  1st  instead  of  May  1 
The  possibility  of  these  bonds  being 
call-d  next  yt-ar  at  107  makts  it  fairly 


aiijuiiij  I  tion,  at  icast,  without  diffictiify,  client's  na.i'c  .and  willed  to  his  wife  i 

Pacific  W,  Avalon  Telephone  Cp.  7^?' 

!  ,  V.  .  ,  STS  1  w  decraspd  s^ork  is  in  the 

Pacific  Oi!  is  not  very  wei!  fbou.ght ;  Tn  the  Avalon  Telephone  i  ,o  you  position  a:  i'  wmuld  have  been 

of,  and  has  suffered  in  the  --ecer’  set- :  have  a  comparatively  .small  organiza- 

back,  that  ha-s  been  fairly  genera!  wit.t’  tion— operating  the  telephone  business  v-ishand 

ai!  oi!  issues  If  you  can  get  out  of  n  ;  'b  St  Ichn's.  Newfoundland,  and  vie!  - -  - - 

without  too  much  of  a  loss  it  wo’ald  bity  The  total  bond  issue  is  $150, ooa,  ^  \a^nge  apart.m'  nt  pnoperty  in  Mont 
seem  best  to  sell  it  9-b  additional  $35,ooo  being  issued  this  Y,et,t  locations  in  th^ 

Of  course,  in  our  Hints  to  Investors,  y’®’  bet  for  !92-  showed  .14  Both  becds  are  well  securec 

1’  's  our  endeavor  to  deal  more  par':-  f’bies  interest  charges,  which  must  be  provisions  th 

c'jiar’y  with  investment  iss'ies,  rat.h'. r  •  ^‘^bs'dered  a  good  margin  o’  safetj.  jp  .-a.-ie  steadily  Rea 

than  to  Indicate  the  possibilities  m  Booth  and  Druntmond  Bldgs.  estate  bond.s  hs  a  rn'->difiea,tion  of  th 

connection  -with  speculations  The  Tjie  other  two  bonds  haw-  real  estate  rea,!  estate,  •no'-'rage,  are  fairly  net 


!  prolialAe  that  the  bonds  will  not  sel! 


much  higher  than  107  from  now  on 
In  the  same  way  betwoc-n  192'',  and  j 
1928  the-  bonds  can  hardly  sell  a' 
higher  than  196,  and  so  on  ' 

At  current  market  prices  which  for 
♦  he  Fraser  bonds  would  he  around  195  I 
and  for  the  Spanish  River  8's  around  ; 
196  or  197.  purchasers  of  the  bonds 


real,  in  one  of  'he  best  locations  in  the  |  '  »  no  m 

eity  Both  heeds  are  well  secured,'’’’  original  i.s.sue  price  of  99  would 


1’  's  our  endeavor  to  deal  more  par'i- 
e'jiariy  with  investment  iss'ies,  rat.h'. r 
than  to  Indicate  the  possibilities  m 
connection  with  speculations  The 
'  trouble  with  marg'n  buying  is  that  you 
have,  to  try  and  gauge  your  market. 


,'ind  with  smk'oc  ’iind  provisions  the 
eKi'iity  wil!  m  '  sse  steadily.  Rea.’ 
estate  bond-s  hs  a  meKjifjrAtion  of  the 
rea,!  estate,  •no-" rage,  are  fairly  new 


coiiatera!  M'e  are  famtllar  wdth  noth  in  Canada,  bu'  we  look  for  those  or 
properties,  one  consisting  of  two  fir.st  class  prorerties  such  as  both  of 


Canada  Permanent 
Mortgage  Corporation 

Ql  IRTERIT  DITITlEm 

Notice  i.;;  herehv  given  tha*  a 
Dividend  of  THREE  FER 
('ENT  for  the  current  quarter, 
being  at  the  rate  of 

TAATILVE  PER  6  ENT  PER 
-A-NNEM 

on  the  paid-up  ('apita!  Stock  of 
the  Corporation,  has  been  de¬ 
clared.  and  that  the  same  will 
be  payable 

TUESDAY,  THE  THIRD  DAY 
y  OF  .Tl'LY 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  June. 

By  order  of  the  Board. 

WALTER  F.  WATKINS, 

Secretary. 

Toronto,  May  23rd.  1923. 


ne  matter  what  stock  you  buy.  »s  in  among  the  best  /ird  most  popular  of  these,  to  gro"  s-tf-adily  in  popular 
ary  sl'jmp,  s'jch  as  has  occirred  re-  Otts'wa  office  buildings  and  the  other  estimation 

c'n'iy,  the  good  stocks  go  off  as  well  '  ■■  '**T*e^' - '  ' -  - -  - 

,  a."  'he  poor  ones,  although  p’-rhaps  not  I  . .  _  _ 

'o  the  .same  extent  r  '  ^ 

*  *  ♦  *  j 

.Anglo-Canadian  Malleable  Steel.  Are  You  a  Stockholder?  \ 

C.an  you  give  us  ary  inform-ation  I 

\r.-sp--tlrg  the  Anglo-Canadtan  Malle-.  CM/lilllBV  OnilDON  ' 

abte  t-tret  Mtg  Co.  of  Bawdan.  Que.,\  bPIvawlla  •  wwWrW™ 

a.s  .stork  in  the  To  the  Edttor.  “FteaneW  Ttmea,”  Mootwal.  ■ 

ot  19  per  cent  dividends.  VS  being  sold  ■  | 

\  in  Sh..^rhrgoke—hubser, her  T  IrMrtcrf  purchortntl  ****^®”®^***^"®™'^*^^' 

-Ans-wer:— This  is  a  smai!  eorapany,  ■  - FlcMC  give  me  your  opinion  tfioe  of  fhar^)  reftartiing  aame. 

j  incorpora’ed  in  1919  w  ith  a  capita!  cf  Purcluuint  Prica 

'  $59,990.  which  ■was.  increased  to  $29P,-.  i  .  .  .  .  I  .  .  . 

i  000  in  1920  The  last  financial  state-  j.  — . . .  . . I . 

iment  available  was  hs.sued  in  Febr'i-  ^  . . . . I . 

'  arv.  1922.  and  showfe^  as.se’s  of  $.85,341 

'With  liabilities,  including  $46,000  of  Same  of  Bngudter . . . . . . . 

'capita!  .stock.  $49,804  Eurrent  as.sets  .  I 

j  at  the  time  were  about  $15,000  and  Ai^tOU . . . . . . •••... 

I  curr'i.*'.t  . 

The  company  eviderriy  has  not  met  i  *  . .  . . . 

■with  the  success  anticipated.  The  I,  Som  da  plume . . . . . 

'  plant  was  closed  during  the  greater  . 

;  part  of  last  year  !’  does  not  look  as  Tho  Resliw  will  b».„pilMI»hod ,  to  'Th# fFlniWCtol  T^ne*.  » 

!  though  they  had  a  sufficient  basis  for  the  nom  OOplumV •OQ«lt«C  knd  a  ') 

j  promising  10  per  cent  di-vidends,  par-  copy  sent'  lz  r«lUMt«d.  / 

ticularly  in  view  of  the  difficult  period  000000  am  Unaaao*  rfgffrrif 

through  which  all  steel  manufacturing  _  '  i 

companies-  have  been  passing.  I™———— — 


Same  of  Enguifer. . 


Som  de  plume. 


Th*  RapUcs  wfll  ba^piiMMMd.ia.TI^FFlaimcUl  T^,  vote 
the  nom  jo jdumv  (ndt^o  aOmo^of’CSoooqnlaac  •nd  a  marM 
copy  sent  n  rotiueoted. 

•  €30000  am  Uaaaaot  dotfmd. 


'  j  have  a  s'lhstanti-al  profit  The  ques- 
,,  !  tion  ari.ses  ’hen  as  to  whether  it  might 
I  not  be  advisable  for  you  to  .sell  o'lt  and 
I  reint  esf  in  other  long  term  .securities 
jp  j  bearing  a  lower  coupon  rate  and  not 
of  '’T^'^red  at  a  discount  with  the  idea  of 
jpjan  appreciation  in  fhe  price  of  the.se; 

I  as  interest  rates  ccn’in'ie  to  decline.  ] 
...  Po  far  a.',  any  information  Is  con- 
~  I  cf-rned  as  to  whether  either  or  both  of 

7.  'he  genera!  mortgage  8's  will  he  tailed 
.  in  the  near  future,  we  have  been  un- 

i;  able  to  secire  a.ny  for  yo’i  and  do  not 
htiieve  that  the  matter  ha.s  vet  rome  ; 

I  up  for  consideration  j 

j  A  Suggested  Exchange.  j 

;  In  regard  to  the  othea  is-sues  you 
I  mention,  we  believe  that  bonds  are  j 
!  well  secured  The  bonds  of  the  C'on-  ' 

]  tinental  Paper  P.eod'icts  are  guar- 
I  an’eed  by  the  Continental  Pa-per  and 
.  Bag  Mills  of  New  'Vork,  which  is  one 
of  the  .s’ll'Sidiaries  of  the  International  ; 
Paper  Company  Earnings  for  the  ■ 
past  four  years  of  the  Continental  Pa-  , 
per  Products  have  averaged  $115,969 
1  pe  r  annum  as  available  for  annu.al  | 

^  ]  bond  interest  of  $48,750  These  bonds  i 
!  are  redeemable  at  107  1-3  up  to  1928;  | 
105  fi-om  then  to  1988;  102  1-2  up  to 
j  1936,  and  at  par  thereafter  The 
bonds  are  also  convertible  into  com- 
i  tv.on  .stock 

{  While  the  Spanish  River  and  Fraser 
'  C-ompanies  are  both  in  a  strong  indus¬ 
trial  and  financial  position,  the  bonds 
which  you  hold,  of  course,  are  second 
mortgage  bonds,  while  the  CoatinentaJ 


AN  INDEPENDENT 
INCOME 


through 

Systematic 

Saving 


7 


is  possible  for  every  lllm 

individual  who  will  'j 

plan  and  carry  out  a  }  L  f 

systematic,  regular 

programme  of  saving  and  investing  a  fixed  portion 
of  his  or  her  monthly  income  in  safe  bonds. 

How  to  budget  your  income  and  determine,  from 
the  results  of  investigation  into  thousands  of  cases, 
the  correct  ratio  between  income  and  expenditure  is 
completely  described  in  our  bcwklet  “Buying  Bonds 
on  the  Partial  Payment  Plan.”  Send  the  coupon  be¬ 
low  to  our  nearest  office  for  a  copy  of  the  book  and 
particulars  of  the  plan. 

yEmilius  Jarvis  &  Co. 

esiabhshm  IS9I  .  IMITCD 


Ottawa 

London 


VsnspemoonBidf 

Montreal 


New  York 
Toronto 


Please  (send  me  a  copy  of  "  Buying  Bonds  oa  the 
Partial  Payment  Plan  No.  K .  1  j  q 
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THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  30,  1923 


Conditions  of 


1  Government  case  than  has  been  contained  in  the 
■  VT  ■  I  official  statements,  issued  in  the  last 

PnMished  Brery  Saturday  at  S38  rrai*  Street  West,  Governmenfs  latest  statement  issued  a  fort-  IntCmCltiOnCll 

Montreal,  by  The  Montreal  Financial  •Times  Vnbllsh*  nishl  ago  in  answer  to  representations-  by  the  Grand  "Z 

_ jhg  Company,  Limited. _ _  .  _  Trunk  stock  holders,  has  already  been  condemned  here  \J’^f“nTCin  / jCifm 

M.  EMMET  COX  •  Prbsldent  and  Managing  Director,  on  the  ground  that  it  was  prepared  by  an  ex-Canadian 

SCDSCRimbifl'ltlCEi  Yn  Ca^a,  $VooV^7:  n.75  „  .  .  ,  .  r  •.  •  .u 

for  sfx  months.  In  Great  Britain  12s.  a  year;  7s.  This  aspect  of  the  Tl**pl>.  namclj,  the  failure  of  the  success  of  the  Austrian  loan, 

for  six  months.  In  the  ttnited  States,  $3.50  a  year;  Government  to  assume  responsibility  by  forwarding  a  guarantees  provided  by 


Topics  of  the  Day 


An  elderly  man  entered  a  life  in-|  The  banker  had  been  harassed  by! 
surance  agent  *  office  and  announced  foolish  rumors,  silly  questions  and  i 


\  GOon 
KISK. 


that  he  wished  'o  take 
out  a  policy.  The  agent  WHKRE  THK 
politely  inquired  h>s  age.  MHOIv  FI.NCH 
"Kighty-nine." 


hysteria  general*. 
WHKRE  THK  ly.  so  when  one  ofj 
MHOK  ri.NCHED.  the  bank's  smal¬ 
lest  depositors  I 


$2.00  for  silt  mMiths.  Reply  o\er  its  own  name,  has  already 

ADVERTISING  Rate  Cards  on  application  at  all  our  ol-  these  columns,  and  the  cablegr? 

responsible  Advertising  Agency.  rrlfiicsm. 

CABLE  ADDRESS t  '‘Flntlmes’';  W.  U.  Code. 

HEAD  OFFICE  t  Montreal.  Mala  8lB0.  All  Depart- 

Sir  Honrv  Thornton  snd  Parliament. I y  tabie  of  vital  statistics  issue,  byj  "on  what  margin?"  • 

TORONTO  OFFICE t  34  King  Street  West.  Represent-  ^  »  of  Germany.  It  is  agreed  that  Ger-  office,  and  I  find  that  twice  as  "Two  thousand  dollars." 

atlre,  R.  V.  Rlttenhouse.  Phone,  Adelaide  6405-6.  The  appropriation  of  $24,0(V>.000  for  branch  lines  of  many  cannot  settle  her  reparations  'many  persons  die  at  the  age  of  50  as  !  '‘^Tiat  i.s  your  debit  balance?" 

NEW  FORK  OFFICE,  2  Rector  St.  Paul  B.  Howard  the  Canadian  National  Railways  as  part  of  a  special  without  an  international  loan,  but  if  |a*  SO.  So.  sir,  you  must  admit  I  am  About  $!l,00fi.  ■  .v  . 

IT  a  Renr.Bentjiftv*  •  *  ^  .  a  -nnrl  risk  "  All  I  can  say  to  you  Is  that  you 

I  njf’nnw  FVr  .  eg  ...  ir  c  .  i—  a  $7.3.000.000  to  cover  expenditures  exceeding  net  is  equally  agreed  that  no  interna- j  a  «oo  . _  ,  ^ 

”  R^resenUtlr^  BiMopgaie,  Jk.  C.  z.  uavies  a  Lg)„  revenue  during  the  present  year,  will  be  questioned  by  tional  loan  will  be  forthcoming  until  i  ^^jong  instances  of  talking  shop  !  erage  firm  and  I  advise  yoti  to  go 

the  country  at  large.  For  it  will  be  diffieult  to  dissi-  an  offer  of  reparations  has  hern  |  ,yiay  he  mentioned  the  salesman  who  uptown  and  get  some  more  money 
'  pate  the  Idea  that  most  of  these  lines  at  ail  events  made  that  will  be  fairly  acceptahlf  to  said  when  proposing  to  'J  ®®  the  furt  advice  given 

MONTREAL.  SATLTRDAY,  .TUNE  30.  1923.  originated  as  political  suggestions.  The  amount  ne-  the  chief  allies.  Jhli !  _ 

-  —  “  cessary  for  their  construction  was  earmarked  months  An  interesting  inquiry  has  been  '  '  ran  h^offered  In  that  line."  |  The  elever  advertiser  turns  all 

RCddy  for  &  Dominion  L03.n.  pardoned  the  feeling  ihat  the  launched  by  the  l>iterary  Digest  - -  i  happenings  to  good  account.  For 

^  president  of  the  road.  Sir  Henry  Thornton,  has  hardly  among  important  hankers,  financial  A  decade  ago  a  leading  railroad  ;  example,  take  the  proprie- 

As  to  the  willingness  and  ability  of  Canadians  to  country  as  a  whole  a  sufficient  journals  .and  sifnilar  authorities  in  suffered  an  accident  to  one  of  its  fasU  ENTO-  tor  of  a  small  book  and 

subscribe  to  a  Dominion  Government  loan  this  fall,  time  to  enable  him  to  initiate  all  these  lines.  There  the  United  States  as  to  how  murhijjj,.-  |.;nROR  The  Casualties  was"at  ’  CwCr '^'^^Broad way*'  CfMce 

we  think  there  can  'be  llttJe  doubt.  Deposits  with-  is  the  lurking  possibility  that  political  pressure  upon  Germany  could  borrow  as  a  loan  for  j  ACCOl  NT.  young  unmarried  ;  buildings.  During  the  heat  wave  he 


regretful  smile  the  agent  buttonholed  him  and  asked 


Reply  OT or  its  own  name,  has  already  been  commented  Allied  countries,  and  these  in  said :  "We  cannot  insure  any  of  your  t^hought^  a^^ccrUln^J>^^^^^  house 


on  in  these  columns,  and  the  cablegram  quoted  above  j-pguitip^  from  a  feeling  of  con- 

bears  out  the  Justice  of  this  crltiicsm.  fidence  that  "had  been  built  up  In 

. . — - —  Austria's  good  faith,  has  renewed 


age. 

".Suppose  1  had  been  .SO?"  | 

"Why.  of  course,  in  that  case — " 
"■\Vril."  replied  the  appllcent  trl-j 


the  question  of  financing  in  the  case  umphantly.  "I  have  been  reading  th«  | 


"How'  much  stock  have  you  got 
with  the  house?’’  asked  the  banker. 
"Three  hundred  shares,"  was  the 


of  vital  stati.stics  issue 


of  Germany.  It  is  agreed  that  Ger-  ^  as 


MONTREAL.  SATURDAY,  .TUNE  30.  1923. 


Ready  for  a  Dominion  Loan. 


g.rl:  "My  love  for  >^u,  dar-iby  the  banker, 
ling,  exceed.?  antThlng  thatj  — 

ran  he  offered  In  that  Ilne."|  The  elever  ar 


we  think  there  c*.n  'be  llttJe  doubt. 


'  offered  In  that  line.  ■  I  The  elever  advertiser  turns  all' 

- -  i  happenings  to  good  account.  For 

[  A  decade  ago  a  leading  railroad  ;  example,  take  the  proprie-  ■ 

suffered  an  accident  to  one  of  its  fast  ENTER-  tor  of  a  small  book  and ' 
!  expresses  Among  ^  PRLSK.  cigar  stand  in  one  of  the 

the  casualties  was  at  lower  Broadway  office 

young  unmarried  ;  buildings.  During  the  heat  wave  he  j 


drawahle  after  notice  in  the  chartered  banks  of  Government  may  have  determined  the  eonsidera-  reparations,  what  security  in  the  way  |  man  so  badly  hurt  i  tacked  up  over  his  counter  front 

_  .  ■  •  I  V  ..  .u  j  ‘’f  these  lines  in  the  first  place  and  that  the  pre-  of  resources  and  control  of  expendl-  !  demise  w-as  considered  only  j  pages  from  several  newspaper  of  De- 

Cadadt  are  again  rising,  month  after  month,  and  are  v  ..  i  o  n  v  .  j  .u  .  .  .  ,  matter  of  months.  cember.  1917,  telling  about  the  cold 

BAme  iKrtAnnnon  treater  than  thev  were  at  the  end  National  Railwajs  has  accepted  them  as  tures  could  be  offered  to  rredltor.s  |  yhe  railroad  sent  a  corps  of  doc-  wave  of  that  time,  deaths  from  freer,-' 

sdme  160,000.000  greater  than  they  were  at  the  end  „  of  legacy.  Whether  as  colonization  roads  or  as  and  what  the  investing  public  s  atti-  tors  and  specialists  to  look  at  the  ing,  slipping  on  icy  pavements,  etc.  1 
of  October  last.  Deposits  in  other  financial  institutions  feeders  for  existing  lines  the  rountry  will  begrudge  tude  would  be  towards  such  a  loan,  i  injured  youth.  They  unanimously  |  The  unusual — at  this  time— scar'e 

are  also  rising,  and,  should  the  coming  harvest  prove  excessive  capital  expenditures  unless  they  are  quite  F’rank  A.  Vanderlip  is  rather  j °^ '‘^*' ***  attract  almost  every  passer-' 

dnnhtfnr  "  rrm.rkB  !  most.  bv  to  the  .Stand.  Incidentally,  the 


of  October  lafit.  Depoi^ltBS  in  other  fiaanc1<il  institutions  feeders  for  existing  lines  the  country  will  begrudRe  tude  would  be  towards  ^such  a  loan,  i  injured  youth.  They  unanimously  |  The  unusual — at  this  time— scar 
are  also  rising,  and,  should  the  coming  harvest  prove  excessive  capital  expenditures  unless  they  are  quite  Frank  A.  Vanderlip  i.^  rather  j °^ '‘^*' ***  almost  every  passei 

favhrahle,  there  Is  every  reason  to  hope  for  a  good  reasons  for  the  outlay.  "Germany  mieh't^'have  ^^horrowed** a  I  railroad  authorities  were  stand  proprietor  may  claim' to  h 

reception  for  a  new  loan.  however,  forces  the  conclusion  ago  but  events  may  have  tra- i  tfnnnn^  v^ar  of 

that  the  relations  between  the  head  of  the  Government  veiled  too  far  to  make  it  fea.sihle  '  ‘f’o  late  of  $10,000  a  jear  the  cold  news  has  a  slightly  chiilln 

■  ,,  J  r.  1-  •  i  *  i  .1  .  «  L  J  nr...  ”  u  •  n  1  I  w.  1  *-s  long  as  he  lived.  This  they  did  effect  on  even  the  most  perspirin 

lines  and  Parliament  is  not  intimate  enough  under  now_  He  fears  a  social  upheaval  «  « 


"Germany  mieht  have  borrowed  ai  railroad  authorities  were  stand  proprietor  may  claim  to  he, 

r.  forces  the  conclusion  „  hnt^ovonts  mnv  havo  tra  'stratified  when  they  adjiusted  his  something  of  a  public  benefactor  for 

head  of  the  Government  veUed Too  far  to  ^ 


The  young  man  Is  still  living  com-  j  raartyr.s— stock , 


Rlnmr  tn  r^rntm  tkt%A  Plaec  flewarnmant  procedure.  A  couple  of  weeks  ago  The  Fin-  ’’ff”*'/!  »rrangempnf.s  ;  not  going  to  die.”  •  - - 

Blow  to  Group  and  Class  Government.  ^  rould^be  made  for  floatmg  an  inter- '  T,,  y„^,^  ,  I  martyrs-stock 

The  downfall  of  the  group  system  in  government  and  committee  representative  of  all  parties  in  the  House  a  return  to  "common  honesty  ’  [market  letter  writers  -may  be  pleas- 

the  class  spirit  in  party  will  be  welcomed  as  two  sig-  should  he  appointed  as  a  sort  of  eonfidentlal  connecting  the  e.sscntlal,  according  to  .1.  P  '  yrar  .SoTr'he  hasfTst  the  rati  road  I  -  .  cd  to  hear  that  there 

niflcatt  phases  of  the  Oi^tario  elections,  rather  than  link  between  the  railway  system  and  Parliament,  and  Harris,  vice-president  of  the  I  nion  'smo.OOn  and  he  expects  to  live  20  or ,  ^  aT- fi!  fTr 

the  removal  of  Mr.  Drury  as  a  factor  in  politics.  this  sug  gestion  has  met  with  some  strong  support  at  J.^Ts  ncvcland.  He ,  JA  ..  a  member  ofTe 

When  ail  is  said  and  done  he  was  the  first  political  Ottawa.  T'  .  ^  ,  !  Apparently,  brokerage  houses  are  ^  Rxchan.ge  recently  sent 

oaiu  nuu  uonc.  ub  wd.s  me  iirsi  poiiiicdi  "German.v  ha.s  no  right  to  export  not  the  only  concerns  that  need  an  .  P'n-Hsh  rlients  whirh 

leader  in  Ontario  who  had  the  courage  to  come  out  in  M'e  would  go  farther  and  suggest  that  when  the  rail-  that  she  will  be  able  to  borrow  »  'ent  p^^or  account  7  i  .f  •  ii  '  in-, • 


u  -".t  .  '  .  Trtist  Company  of  Cleveland, 

this  suggestion  has  met  with  some  strong  support  at  ^-rjtes  as  follows  : 


..0^0  O..  .O  o«.«  auu  uuue.  ue  wu.i  me  iirsi  poiuicai  “  "Germanv  ha.s  no  right  to  export 

leader  in  Ontario  who  had  the  courage  to  come  out  in  M'e  wotild  go  farther  and  suggest  that  when  the  rail-  that  she  win  be  able  to  borrow  »  rent 
clear  opposition  to  the  extreme  development  of  public  way  estimates  are  up  in  Parliament  in  future  It  would  reti?rn"lo  the  "prim  ipies' of^'romni'.n 

ownership,  a  network  of  ra/iial  railways  paralleling  be  advisable  for  Sir  Henry  Thornton  as  the  responsible  i’'’’  lu'sitiess  dealings^ 

•f  ^  »  Matrrinl  r^.sourc#*M  htf,  nfte'i*  all.  mt 

existlnfc  steam  roads.  With  one  or  two  exceptions  he  bead  of  the  road  and  the  one  whose  knowlod/^c  of  the  ultimate  ba.-*i.«  for  credit,  nn  i? 

was  weak  in  his  Cabinet  support,  and.  perforce  or  reasons  underlying  proposed  expenditures  is  the  most  Rrissia.'''"whirp  '’  neS^ITraT"  11sou'rr-s 


1  vTaI'aT  T  cast  the  ratiroad  |  |fOp|.;  frqM  are  other  unfortun- 

;  sino.onn  and  he  expects  to  live  20  or|  j^PAN.  ates  in  far-off  Japan. 

,.30  years  longer.  A  member  of  the 

!  Apparently,  brokerage  houses  are  Rxchan.ge  recently  sent 

f  not  the  only  concerns  that  need  an  ^  Kngllsh  clients  which 

'  error  account 


cd  to  hear  that  there  ' 
are  other  unfortun¬ 
ates  in  far-off  Japan.  I 
A  member  of  the 


A  satisfied  customer  is  the  be.st 
advertisement,  but  written  testimo- 


a  letter  to  his  Kngllsh  clients  which 
included  the  following;  ' 

"Principal  cause  of  the  recent  de¬ 
preciate  was  stagnation  of  co'.ton 
yarn  and  also  sold  by  the  share  mod- 
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Sorreaaor  ta 

American  Bank  Note  Co. 

of  Canada. 


Bank  Sotes 
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Hfad  Office  and  tVnrUs: 

OTTAWA 


nials  are  JUst  as  'sln*  ppatp  parties,  then  the  stock  market  |  I 
able  to  some  One  become  dull.  Therefore  our 

of  the  sales  staff  of  a  would  continually  depressed 

typewriter  concern  re-  ..  All  this  is  cr>P-|=r^ 


nranrh  Offices: 
Montreal— M4  St.  .Ibiiick  St. 
Toronto— 1101  Boyal  ItunU  IJld«. 


is  weak  in  his  Cabinet  support,  and.  perforce  or  reasons  underlying  proposed  expenditures  is  the  most  where  neturai  i  e-souVr-s ! -$  TKSTI-  able  to  some  firms.  One  hag  beTme' dull.  Therefore  our 

not.  he  had  to  face  the  charge  of  superimposing  a  comprehensive,  to  be  on  hand  to  give  information  to  "'"'oet  infinite  niiHiititx  jlOM.AI.}  of  the  sales  staff  of  a  j,j,-_p  would  continiiallv  depressed 

h(*avy  loan  of  taxation  on  the  province,  and  of  being  the  members,  just  as  the  general  manager  of  an  in-  f'barartf^r  if*  pri  me  requisite  fo.  l  a  Bnml  nn  aWe  I?"-'’;. 

responslble  for  what  were  eondemned  as  exorbitant  ex-  dusirial  system  would  render  assistance  to  a  Board  of  n'jrllmrrhlne  m  a  man  who.had  no"knT--  r'^  enough  for  the  most  hardened 

*)niy  fill  inni\ faual.<*.  but  also  marninf'  to  a  man  wno«nan  no  Know-  wiarlif*t  If^ttpr  \vritf*r  hiif  there  is  no- 

pendlturcs.  while  it  was  quite  true  that  a  large  por-  Directors  when  the  annual  estimates  were  up  for  dis-  in  international  mari<et.«  |  ledge  of  the  touch  .system.  The  sales-  uncertain  about  the  final  sen 

tion  of  this  was  a  legacy  in  the  form  of  the  Chippawa  ciission.  Tt  might  well  be  that  the  special  committee  wc,Hd'Ta'^’1^^,rd"1e;?"h1,nk1u17  fence  of  the  letter.’ which  reads;  ‘ 

hydro-elettric  scheme.  could  consider  these  e.stimates  in  advance  with  the  imprnii»nt  thief  By  .lebaaing  her  Practice  woviid  enable  him  to  oper-  rp^^on  hereafter  we  expect 

.....  ,  ,  .  .  ciirrencv  tti  a  point  of  almost  utter  ate  the  machine.  After  the  lapse  of  ,iA„ro,.iaio  anvmoro  " 

Unquestionably  the  retiring  Premier  lost  seriously  in  president  of  the  road,  and  then  tie  ready  to  present  the  worthiAnsncsa  sh_o  ha.'^  substantially  1 weeks,  the  customer  was  asked  uepreciaie  an.imorc 

rsonal  strength  in  his  surrender  to  the  demands  of  case  to  Parliament.  nltmnar'  •nunrriT"*a'nd’  mdirs"tria1 1 typewriter  gave  him  ~ 

narrow.minded  section  of  his  own  party  that  he  cast  We  would  not  for  a  moment  suggest  that  the  Minis-  .Y;'’,''  reparat  ion.*  problem ;  satisfaction,  and  if  so  to  kindly  for-  ^  ^  nn’^'rioT'  you 

...  .  once  settled,  sbe  will  enter  the  eeon-  ward  a  testimonial  letter  of  some  doctor,  that  theie  is  no  oouni  you 

loe  nts  broadening  out  policy,  and  confine  his  ter  of  Railways  abrogate  his  position;  that  would  not  omie  rare  in  competition  with  the  rest '  -]-j,p  pustomer  replied  as  fol-  :*  r  e  sufferin.g  from 

rly  iiiemberahip  and  organization  to  agrarian  aftilia-  be  necessary.  We  are  anxious  only  that  some  method  riparatinns 'burden*' oTha"nging  h'el-lj  "1  hacc  uxed  ypir  tycewrter  \  U'TTLK  smallpox." 


thing  uncertain  about  the  final  sen¬ 
tence  of  the  letter,  which  reads;  j 
"By  reason  hereafter  we  expect 


personal  strength  in  his  surrender  to  the  demands  of  case  to  Parliament.  national  ‘riuniripai  and’  indu.stiiai  I ''■I’fH’'*'’  typewriter  gave  him 

a  narrow.minded  section  of  his  own  party  that  he  cast  M’e  would  not  for  a  moment  suggest  that  the  Minis-  'Y'’.''  reparations  problem  satisfacllon.  and  '/  -'o  lo  kindly  for-  'T  ai 

...  J  AS  V  V  Will  writer  the  eron-jward  a  testimonial  letter  of  some  doctor, 

asifle  hiB  broadening  out  policy,  and  confine  his  ter  of  Railways  abrogate  his  position:  that,  would  not  omir  lar^  in  romp^fitirtn  with  th*' r^-st '  customer  replied  as  fol- 

parly  membership  and  organization  to  agrarian  aftilia-  be  necessary.  We  art  anxious  only  that  .some  method  rat  inns 'burden*' oT'h'a"nging  b’e'’r1 '  "I  I’a^c  M’*'’  tJfPwrter  \  I-Ur' 

lions.  This  decision  of  his  destroyed  effectively  any  be  deviseil  by  whith  the  Government  railway  system  be  «n<l  if  that  is  reduced  ii>  proportions|  and  csni  .‘^ay  itt  gaer  me  culture  HOPK. 
chance  he  had  of  leading  a  revolt  against  the  two  old  removed  first  of  all  from  the  type  of  political  inter-  "a*’y',' *’sil'oon"<ifio.no*fr'''R  wriVeirmpaVl-  amf*a*t'hine\f’zT^e'fatuon  IzTt'sa  at  his  wife, 
parties;  in  the  end  these  proved  broader  than  he,  and  ferenee  and  pressure  that  has  handicapped  it  until  re-  ”,V%,ng  ‘’''oV’''”«bou'’t''''’$4ofi!.ono.nno,  dlffuol;t  as  i  Imagirard  it  wpuld  he  "Julia,  if'any 


The  patient  turned  on 
his  pillow  and  looked  up ' 


of  ray  creditors  call. 


debt  of  even  the  fnited  States  eonsid-  i 
eiably  greater.  In  the  meantime,  it  ^ 
mii.st  he  remembered  that  Oerniany’s 
rn.aterial  re.sources  are  substantially, 
intact." 


Inside  Stories  of  the  Street 


his  ekpouaal  of  a  narrow  agrarianism,  a  sort  of  "Farmer  cently  a'  lea.s».  and  also  that  the  attitude  of  Parliament  with  only  two-thirds  of  Germany's  and  I  recpnrnd  itz  use  to  anyinc  tell  them  at  last  I  am  in  a  position  ' 
First,  and  T-asf  policy,  lost  him  independent  support  in  a.s  the  voter  of  moneys  for  its  upkeep  he  expres.sed  as  •,vm"he '.^tx  o7  sm-n"time.1 ' "  "’“'’j*"''’  "  S^  e  them  something.' 

urban  centres,  -while  his  failure  to  make  good  as  a  con.structively  and  with  as  little  flavor  of  partizanship  'h'’*  "f  Germany,  and  the  per  capita  ■ - - - - 

strictly  agrarian-labor  legisfalor,  resulted  in  a  swing  as  can  be  secured  in  a  political  body.  erabiv^gre'atelx'*  * in'*theTeant1u?e,''it : 

^  Inside  Stories  of  the  Street 

To  the  business  mart  who  usually  sees  little  differ-  Parliament  and  Bank  McrgCFS.  The  "American  Banker"  of  New  '  ' 

ence  in  provincial  party  policies,  the  turnover  in' On-  v  ■  ■  .  York  declares  that  the  sum  Germany  UAN.VIIIANS  l.N  H  KMT  INDI.LN  |flation  costs  are  now  above  20  per 

tario  will  be  welcomed  chleflv  then  as  a  revolt  from  business  conununity  will  not  be  disposed  to  pould  borrow  would  depend  entirely  HKI.I).  icent.  of  the  gross  sales, 

the  group  idea  Ind  a  naovem’ent  again  towards  a  hi  reached  practically  on  the  assurance  that  the  intention  increased  interest  that  ran-]  ¥  ¥  ^ 

.  ,  ,  ,,  ,  IT.:  f*  »o’'aras  a  di  unanimously  by  the  leaders  in  the  House  of  I'ommons  existed  in  Germany  to  meet  its  obli- ;  adian  investors  are  going  to  have  ini  RRIXOS  NEW  UAITTAI,  INTO 

party  legislative  system.  The  election  seems  fo  be  in  respect  to  bank  mergers.  A  reduction  In  the  number  Rations.  Any  loan  that  would  be  |  the  tVest  Indian  field  through  the!  GOLD  FIEI.DM. 

generally  agreed  on  as  signalizing  the  wane  of  the  .  i-,  .  u  floated  would  have  to  be  In  a  series  |  larger  narticiDation  in  the  Janiaicai  .  ,  , 

n  V  n  T.-  .  e.  r  ..  Of  Chartered  banks  in  f  anada  to  17  should  prove  to  be  nf  about  Sino  00(1  fuio  ,st  s  time  While  ‘^^arntipaiion  in  uu  jamaivn  The  Duke  of  Manchester,  who  has 

U.  F.  O.  Only  in  Western  f  anada  do  the  "Progres-  .  . . .  .  “I  service  (  o.,  which  is  taking , .  «„„Hine  «nme  time  m  \innire:.i 


ritniament  anu  nanK  iviergers.  The  "American  Banker"  of  New  — —  7—  ^  : 

York  declares  that  the  sum  Germany  UAN.VDIANS  IN  H  KMT  INDI.LN  | 
The  business  community  will  not  be  disposed  to  pould  borrow  would  depend  entirely  HELD.  1 

find  much  fault  with  the  decision  reached  practically  on  the  assurance  that  the  intention  The  increased  interest  that  ran-] 
unanimously  by  the  leaders  in  the  House  of  I'ommons  existed  in  Germany  to  meet  its  obli-;  adjan  investors  are  going  to  have  in' 

in  respect  to  bank  mergers.  A  reduction  In  the  number  R^iHons.  Any  loan  that  would  be  |  j},p  West  Indian  field  through  the! 

of  chartered  banks  In  fanada  tn  17  (shnnbi  nrnve  tn  ho  boated  would  have  to  be  In  a  series  j  larger  participation  in  the  Janiaicai 

or  Chartered  hanks  n  f^a  Jo  17  should  prove  to  be  about  $100,000, (WO  at  a  time.  While  p„b,ie  Service  (0.,  which  is  taking 


very  close  to  the  limit  in  the  matter  of  reduction  the  American  market  has  been  look 


J*.  I  through  mergers.  A  lessening  of  this  number  to  any  ed  on  as  the  chief  reliance  for  a  j  nV,I,,*arflev*1:iopment  oMlie^^large'ln-  J®  Ii*°L*!*ti'"I»nr'i*' 


,  ,  •  iiiuic  uaiiuw  **,«-  in  a  way  that  the  country  at  large  will  approve.  General '  irununiufi  niuu,  lu,  i],p  steamship  lines  which  run  from 

rianism  to  which  an  appeal  has  been  limited  in  the  agreement  was  expressed  that  mergers  should  not  be  i 

Eastern  Provinces.  The  Progressive  party  in  West-  I  nerniilted  in  fm.ire  with  the  sole  ohiert-»s  is  often  the  the  large  banking  con- 


A  Real 
Service 

In  serving  our 
clients  we  take  ad¬ 
vantage  of  every 
opportunity  to  de¬ 
velop  that  spirit  of 
co-operation  which 
makes  business  re¬ 
lations  human  and 
helpful. 

APPOINT  .NS  YOUR  EXECUTOR 

Crown  Trust 
Company 

14s  ST. JAMES  ST.  MONTTJEAL 


Montreal  and  Halifax  to  the  islands  ^he  group  i«  on*’  of  the  largest  and  ' 

and  also  to  the  large  banking  con-  most  inipor  ant  hat  cou  d  be  secured  A  diversified  list  of 


VDI.tN  |flation  costs  are  now  above  20  per, 
icent.  of  the  gross  sales.  | 

lat  Can-  ¥  ¥  ^  j 

I  have  in'  BRINGS  NEW  UAITTAI,  INTO 
High  the;  GOLDFIELDS. 

Jamaica  I  Duke  of  Mancliester,  who  has 

^  .‘  f  I  been  spedlng  some  time  in  .Montreal. 


Kaatorn  'ri,«  .......  i_  ....  .  V  "  - -  ^ - - -  H  in  oioer  couniTies  inai  sue  '  _  J  v. most  imporiani  iiiai  ruuiu  nc  sccurea  a 

*  ®  ■  porniilted  in  future  with  the  sole  Object— as  is  often  the  !  has  unwillingly  acknowledged.  Over  nertinn'i  PBtabiiBhPfi  there  bv  boiup  nf  for  the  field  to  dcvplop  t'anadian  na- 

ern  anada  .seem.s  destined  to  justify  itself  as  a  sep- 1  in  iudnsirlal  circles— of  improving  the  position  ofj  against  the  poor  moral  risk,  how- ;  larger  Canadian  institutions  Of  •'^'^ources  and  they  are  appar- 

arate  entity  for  a  time.-and  then,  to  die.  1  ^ther  one  or  both  of  the  parties  to  the  merger,  but  that  1  H’'’  American  Banker  sets  the  f^^rse  the  first  companies  promoted ' duite  willing  to  take  a  chance.  , 

The  two-party  system  will  then  re-assist  Itself  al  I  ,he  onlv  grouml  on  which  a  merger  should  he  consider-  P”''  In  <  anada  were  engineered  from  of  the  preliminary  work  w  il  ll'l  ▼ 

Ottawa-  ihp  nniv  Bvatpm  that  ,in  ........a...  k  '  *  inn sr  .110111 1  lie  loiisiu.i  |(pr,a]  wealth  as  follows:  Haiifav  fh«  ..../.nio  ,i..un  H.-  be  carried  out  in  the  upper  portion  of  ^  ^ 

.  th  onl.v  system  that  up  to  the  piesent  has  |  w-as  the  danger  of  insolvency  on  the  part  of  the  bank  ......  ,,  ,  ,  .  .  |  H*’'f^'' ' 7  the  Provinec  of  Quebec  adjacent  to  ^ 

been  able  to  brine  forth  the  fruits  of  Btahilirv  in,!  I  .  ,  ,U  ....  ,  .■  Whereas,  the  mark  Inflation  ha.i  the  sea  had  greater  opportunities  of  inn  t  roMiiei  U1  WUCIIPI.  auj.uiin  10  O  Ea  V. 

'""P  iruiie  ot  staDiiity  .ma  |  seeking  union  with  another  stronger  institution  inw-od  the  worid'.B  confidonce  mGer-i  being  in  touch  with  West  Indian  af-  large  .section.?  of  the  Province  of 

ic^iBIfttive  responsibility.  i  — .  ,  ...  .  .  ttidfi'.  it  ha?.  n^v^rthf*lF‘s?.  ^  ,  ..  .  .  40  *1  •  1  1  Ontario  which  have  alroadv  shown 

'  There  is  a  disposition  in  some  banking  circles  as  atrengthen-d  her  ability  to  pledge  ffH.s  han  interests  further  inland,  ,7ul  ?  'Adv  mce 

j  well  a.s  among  leader.?  of  political  parties  to  make  a  fur-  |n*'''''i.si  w-pattb.  beryiae  to  day,  due  j  Jax  Aitken  w-as  already  info  the  reports  submitted  to  them  bv  their  i  ^ 

,  .u  .  7  ,  .  r  .  to  th»  preeent  value  of  the  mark.  Ger-|  West  Indies  before  he  came  to  Mont-  reports  suomiriea  to  tneni  n>  tneii  i 

The  Union  Bsnk  I  therliinitatlon.  ami  maintain  that  bank  mergers  in  future  rnanv  i.  really  without  debt  — not  only ;  Royal  Secur-  engineers  would  seem  to  indicate  (jOVCm 


araie  entity  lor  a  time.-ana  tncn.  to  die.  either  one  or  both  of  the  parties  to  the  merger,  but  that  i  H’*'  American  Banker  sets  the 

The  two-party  system  will  then  re-assist  Itself  al  .pe  only  ground  on  which  a  merger  should  he  consider- j  J  P'';^!.^ 

Ottawa:  the  only  system  that  up  to  the  present  has  |  ed  was  the  danger  of  insolvency  on  the  part  of  the  bank  "  7  „ 

been  able  to  bring  forth  the  fruits  of  stability  and  |  seeking  union  with  another  stronger  institution  inw--rdThp Wo'r1d-Tconfid"pn7' In  00^!] 

legislative  responsibility.  1  tu  .  rnwri'.  it  ha?.  nev4»rthf*lF*s?. 

Thf^rc  is  a  fllaposition  in  some  bankin,?  circles  as  strf'nerhFn^'d  ht^r  ability  to 


INVESTMENT 

SECURITIES 


W  eii  as  anions  jcaaers  OT  poiiucai  panics  10  maKe  a  tlir-  ^  rx.vy.  . 'y  <  \  ’  7  ;  *  :  .  :  rmnrtc  Kiihmittprf  to  th<»m  hv  thoir  i 

I  ther  limitation,  and  mathtain  that  bank  mergers  in  future  mnn'v  iPToany 'vit'hout  deht’-"nni  omy!  ^^7  fo"'faU  77*"  the '^^Rov^al*' Secur"  engineers  w  ould  seem  to  indicate  QovernTnent.  Muilicipal 

Should  take  the  form  of  an  absorption  of  the  weak  bank  |  ';;;,.'7ndu7t*r,e.7;sTen'''*'"'T*b:^^  Hicl  ,  oJporatTon  ami  ^1?  his  f^an'-  good  conditions  in  Quebec  I  '^OVernmeni,  muniCIfia 

The  president  and  the  directors  of  the  Union  Bank!  •’?’  A  number  of  other  banks,  rather  than  fo  permit  its  d^ht?  m-e  in  pap^r  mark.*  and  <-an  be  chise  and  legal  work  at  that  time  district  as  have  already  been  located  and 

showed  s  commendable  courage  in  meeting  their  heavy  |  merger  with  a  .single  bank.  Several  cases  have  occurred  *?n  1:1':  ^  •  Incliief  rial  Rnndfi 

losses  .squarely  and  not  having  recourse  to  the  simpler  |  of  this  distrihutlon  of  the  a.ssets  of  an  In.solvent  bank  ,  --'oKd.rrd  ’b"  r‘*p':i,1ln  •'miutie.s  ''ue^  wards  did  such  Labi';  wor7  fon  Industrial 


and 

Industrial  Bonds 


device  of  submerging  their  difficulties  'uhrough  absorp- !  *niong  a  number  of  others,  although  the  merging  withinnipif  i-nnteriai  wealth  to  serve  a.?  ihe  Canadian  interests  in  Mexico  and, 
lion  with  another  stronger  institution.  The  best  |  *  has  been  the  more  common  in  Canadian  j  South  America.  ^ 

wishes  of  the  financial  and  commercial  community  will  I  hank  history.  [a  larg-  debt  it  .seems  to  ns  that  Ge,-.  The  Island  of  Jamaica  is  regarded 

go  with  them  that  they  may  succeed  in  the  upbuilding;  There  is  a  good  deal  to  be  said  in  support  of  a  dls- 1 'r'7n'trni"of 'her ''finamea*^  s'^rh  a"*'the  *7at7«t°no«:c"hii?fioi'7..^.r,7^rw  Jndi 

w^akf*r  countries  have  u*ften  had  ini- 


F.  EDSON  IVHITE. 


bouth  America.  ^  A  packer  iVho  takes  great  pride  in 

The  Island  of  Jamaica  is  regarded  his  career  and  the  path  leading  up 
as  the  one  which  has  perhaps  thejfo  his  present  situation  is  F,  Kdeon  ' 
greatest  possibilities  for  growth  and  White,  president  of  .4rmour  &  Co, 


of  their  reserve  position  to  its  former  strength,  and  Jrjbullon  from  the  standpoint  of  the  general  public.  The  I  ^  expansion  and  it  is  becoming  extre-  In  a  recent  conversation  he  told 


that  public  confidence  and  support  may  continue  in  the,  division  of  the  assets,  including  branches  and  deposits  to  i,,-  of  vniuo  it  must  be  barked  .?ome- 
very  responsible  strategic  ground  they  hold  in  -West-;  and  commercial  clients,  among  a  number  of  banks  a 77anriaV7dvi’"rV  m  m'iu ''h'is*'rd- 
ein  Canada.  would  tend  to  strengthen  each  individual  one  rather  '  ire  i.?  bark'd  up  by  ihe  Marine.'  ' 


The  reoovery  of  the  Union  Bank,  on  its  own  feet.  E^h»n  to  a  growth  of  a  single  bank, 
after  severe  losses,  partly  through  the  unavoidable  At  ail  events,  no  objection  ran  be  taken  fo  the  cml- 
commerclal  and  agricultural  obligations,  partly  through  nently  fair  attitude  that  developed  in  the  debate  In  the' 


John  Moody,  of  Moody's  Investors' 
Servico,  suggests  as  reparations  58.- 
OOO.OOn.ooo  gold  marks  or  about  $14.- 
OOO.oop.rtoO.  Mr.  Moody  thinks  that 


mely  popular  as  a  place  of  residence  aiiout  how-  in  1895  he  threw-  up  a  big] 
for  people  who  have  had  the  good]  money  job  on  the  Pacific  Coast  for  | 
luck  to  make  their  fortunes  on  any  a  meagre  salaried  one  in  Chicago's 
of  the  other  islands.  meat  packing  district. 

*  *  ^  He  said  he  thought  his  job,  slept 

THE  SELFRIDtiF,  UELERKATION  ^’®  dreamt  his  job.  Even! 

-  ^  ‘  today  each  cut  of  beef  holds  a  vast; 

.  elfridge  ccl^ebrated  the  14th  interest  for  him.  Application  never: 


}ie/</  from  S',' 


VVrlt»  for  our  list  of  rerommcndarlon. 


an  unwarranted  dabbling  in  foreign  exchange  throu,gh  i  House  where  It  touched  upon  the  merger  question.  The  a  loan  issued  in  series  at  intervals  I  anniversary  of  his  btg  Ixindon  De- !  mp7nt  haM  w7k  b7ause  he  found 

officials  who  no  longer  hold  positions  in  the  bank,  has  I  whole  investigation  carried  on  by  the  Banking  and  could  he  floated  successfully  with  partmental  Stoie  this  spring  by  be- !  fascination  In  it.  Some  people  re¬ 

left  a  favorable  impre.sslon  of  the  'banking  system  of!  Commerce  Committee,  under  the  leadership  of  Hon.  A.  $i5^'^<'rt.000  as  the  initial  offering  ginning  the  demolition  of  the  adjoin-  '  sent  the  difficulties  they  encounter 
Canada  where  a  merger  would  hare  subjected  it  to  the  K.  Maclean,  aijd  closely  followed  by  Mr.  Fielding  a.s  rrilrrd!’'‘Ifs7SMeIe7apV77^  Im1t77‘li?s^\7ndo7%*'owl7rs  ”7 

most  incisive  criticism.  Minister  of  Finance,  developed  in  the  main  a  discussion  telegraph  systems:  and  German  in-  join  in  this  celebration  and  had  mov- 1  procesTthrough  vvhich  he  Smoothed 

The  statement  of  .Mr.  Fielding,  .Minister  of,  Finance,  that  was  appreciative  of  the  essential  soundness  of  the  ]  dustrles  pledging  a  guarantee  to  the  ing  pictures  taken  of  the  group  i  out  the  rough  corners  "Achieve- 

in  the  House,  sums  up  the  situation  vCrr  fa'rly-  Canadian  hanking  sy.steni  and  w  as  broad-minded  enough  of  25  per  cent,  of  their  pro-  throwing  dow  n  the  fir.?!  bricks  for  nvent  and  success,  "  Ihe  packer  savs.  ! 

‘  .to  adapt  Itself  to  the  information  that  was  forthcoming  "J**'  “  the  construction  that  is  to  add  five  "tg  rea,„eci  when  man  has  friends 

'  T  commend  th«  action  of  th<<t  presidi^nt  and  directors  In  .  unenninibered  real  estate  in  Ger- j  acres  more  of  floor  space  to  the  and  is  happy  in  the  knowledge  that 


CRE'DIT-C  ANADA 

Lunitee  - 

Kt<tabh?hc.J  1910 

3  20  .Tamri*  St  ..  Transportation  Bid?. 

MONTREIAL 

fLLBPHONt«KAIK* 

f 3  yeaU'OtUActd&ii^ja  client 


"7  commend  the  action  of  the  president  and  diret-tora  in  '  ‘  unenriinibered  real  e.state  in  Ger-  j  acres  more  of  floor  space  to  the 

the  course  they  t^k.  When  they  discovered  there  were  as  the  investigation  proceeded.  nianv  Dealing  with  the  United  i  seven  and  a  half  acres  now  In  ser-  hi?  nartlcular  task  t?  well  rir,ne  ” 

tosses  beyond  which  they  had  made  provision  for.  they  ,  .  ...  ,  .  ,  c, k..  tWot  ho  vie*  i’«i ' u  uiar  lasK  is  wen  oone. 

had  courage  to  face  the  music,  lo  -nakw  an  investigation  3V ith  very  few  exceptions  the  enquiry  was  singular-  blates  inv estor  he  states  that  he  h.-is  ^  \ Ice  v  »  4 

of  the  whoie  matter,  to  ascertain  the  exact  e.vtent  of  the  j^,  f^m  evidence.?  of  the  destructive  and  antagon-  extent  overcome  his  early  There  is  always  plenty  of  business  lOBD  I  FTFphi-t  -mv  1 

lossea.  to  make  reasonable  provision  for  these  losses  by  •  ,  ,  ........  i  provincialism  and  is  not  averse  to  in  London  for  new'-romers  with  new  i.r.  4  Mtiti  | 

Tounfry  wuS  *a*'1ul"7rank%VatJmTnr”^^^^  attitudes  that  have  been  a  natural  result  of  the  up-  |  Selfridge  throws  a  ni  11  lion  lyird  Leverhulme.  head  of  the  Bri- ' 

believe  they  have  deserved  and  have  -won  the'  confidence  keavals  in  nearly  every  country  in  the  post-war  period,  sonahly  protected  as  to  interest  and  dollars  Into  an  extension  w-lthout  any  fish  soap-niaklng  house  of  I^ever; 

of  the  country.  i  have  no  reason  to  doubt  that  ihe - - - - — -  amortization  of  principal.'’  regard  to  threteneri  competition  from  Bros.  Co.,  in  a  verse  recently  penned 

?*’*’*'*"’  - - -  [Germany  or  elsewhere,  hecau.se  he  by  him.  with  his  autograph,  on  a 

Ige Te^h^  eX«d  in  ~  777,  I  lUk'n-’  UOOGAN  i  of  himself,  makes  the 

_ _  **  ViCtV  Cntitcly  ftiht  ’  i  .m  nu-,  t  uuixa.x.  of  England.  following  very  sage  observation,  rich 

""  .  The  advantage  of  a  large  reservoir  A  year  from  now  he  hopes  to  be  in  the  psychology  of  salesmanship: 

“A  ITInnH  rkf  - - - ^  i  of  ready  cash  in  the  moving  picture  '  doing  a  gross  buslnes  of  fifty,  million  "Stnile  and  the  -world  trades  with  j 

i  n  riuoa  OI  LfClUerS.  To  The  Editor:  business  was  strikingly  illustrated  by  dollar.?  He  i.?  now  doing  twenty-five  you.  • 

_  .J  ,  .  .  .u  .  T,  -  .  *  J,.  •  ,  .u  ..  .  the  contract  w-hlrh  .Metro  Pictures ,  millions  per  annum  and  five  millions  AVeep  and  you  keep  vour  goods.’’ 

Evidence  accumulatea  that  the  recent  Reply  sent  from  I  have  read  your  editorial  on  the  Government  s  reply  <v,rpo7t[o7  Loew  s  producing  sub-  in  his  other  stores.  Lord  Leverhulme.  as  appears  from  ' 

Ottawa  to  the  Grand  Trunk  shareholders’  committee  at  to  the  Grand  Trunk  shareholders.  Tn  this  matter  I  sidiary.  recently  made  w  ith  Jackie  liberty’s  is  building  a  new  big  a  contribution  to  a  sympo.?ium  re- : 

London,  England,  was  inadequate,  and  failerl  to  abate  think  your  view  is  entirely  right.  tVhy  the  Govern-  <  oocan.  Jackie  was  contemplating '  store  to  house  its  high-class  silk  cently  conducted  by  a  London  inaga- ‘ 

much  of  the  misguided  criticism*  that  has  arisen.  A  ment  should  get  behind  a  departmental  memorandum  Joining  the  Big  Four  of  filiiidoni.  j  business.  Harrod  s  and  Barkers  zine.  is  one  of  the  world  s  very  suc- 

.-i*  1  ,  ..o  w  _  *1.  .  .  .  .  .  .V,  J  ,  1,  Itouelas  F'nirbanks,  Mary  Pickford.  are  each  doing  more  gross  than  Sel-  cessful  business  men  who  find  iff 

cable  to  the  Montreal  "Gazette”  states  that  a  statement  on  a  matter  of  this  consequence,  and  especially  as  re-  Charlie  chaplln  and  D.  W.  Griffiths,  ridge,  but  all.of  them  will  probably  perfectly  passible  to  function  with  i 

by  Senator  Smeaton  White  of  Montreal  that  he  was  spects  thousands  of  people  In  another  country,  I  am  at  h„t  he  did  not  have  enough  ready ‘be  passed  next  year.  disregard  for  the  traditional  eight 

disappointed  to  find  British  financial  bouses  unfriendly  a  loss  to  understand.  It  is  also  a  fact  that  the  mem-  cash  to  finance  the  ambitious  pro-]  Retail  business  in  London  is  clone  hours  of  sleep  He  says:  ' 

towards  Canadian  securities  because  of  the  Govern-  orandum  itself  lacks  in  simplicity  and  proportion  and  sram  of  pictures  he  w-as  conteniplat- [  on  a  lower  percentage  of  expense  “My  average  time  for  sleep  at^ 

.  1  ..  '  1  *  X  •  *  .  .XX,-  ins.  Metro  heard  of  the  situation  than  in  American  cities.  In  the  night  Is  five  hours,  with  a  maximum 

meilt  acquisition  of  the  Grand  Trunk  "has  provoked  a  as  well  omits  important  facts  of  the  situation.  .x  .....  .  ,  j--,...  a....-  denartment  of  six  and  a  minimum  of  four.  i  take  ' 


of  the  country.  l  have  no  reason  to  doubt  that  the 
Union  Bank  is  in.  a  sound  and  strong  position,  and  again 
I  congratulate  the  president  and  directors  upon  the  cour¬ 
age  they  have  evinced  in  ccrtneetlon  -with  the  matter.  ” 


amortization  of  principal.’ 


age  iney  na-w  evincea  in  ccnneciion  wiin  me  mailer.  p-  #  .  .  .  I 

_ _ _  ••View  entirely  rtght  i 

“A  Flood  of  Letters.”  to  The  Editor: 

Evidence  accumulates  that  the  recent  Reply  sent  from  I  have  read  your  editorial  on  the  Government’s  reply 
Ottawa  to  the  Grand  Trunk  shareholders’  committee  at  to  the  Grand  Trunk  shareholders.  Tn  this  matter  I 
London,  England,  was  inadequate,  and  failed  to  abate  think  your  view  is  entirely  right.  Mhy  the  Goveru- 
much  of  the  misguided  criticism*  that  has  arisen.  A  ment  should  get  behind  a  departmental  memorandum 
cable  to  the  Montreal  “Gazette”  states  that  a  statement  on  a  matter  of  this  consequence,  and  especially  a.?  re- 


McOonagli  Somers  8  Co. 

Government  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 


flood  of  letters  to  the  British  press.’’  The  correspon¬ 
dent  continues : 

"Some  of  them  are  couched  in  terms  so  extreme  as 
to  suggest  the  -wisdom  of  a  more  adequate  presentation 


Yours  very  truly. 


Ins.  Metro  heard  of  the  situation  |  than  in  American  cities.  In  the  night  Is  five  hours,  with  a  maximum  I 

and  got  busy.  In  24  hours  they  had  United  States  many  department  of  six  and  a  mlDimum  of  four.  I  take  “  =9b=- 

closed  a  deal  with  him  and  had  wired  stores  find  the  cost  of  doing  business  what  are  called  forty  winks  after!  _ 

..  ....  oa,-o„...xUhnvo  50  ,.»r  c»nt  Sclfrlrts-P  ficiirps  lunch  anrf  fnrfv  winks  aro  anwhinp’  js  prtBleO,  SM 


(Member  of  Parliament) 
Ottawa,  Oni,  June  25,  1923. 


$.?iiii,iii  0  to  the  coast  as  an  advance  I  above  30  jier  cent.  Selfridge  figures  j  lunch,  and  forty  winks  are  anything 
to  finance  four  pictures  in  which |  for  a  gross  profit  of  less  than  30  j  from  half  an  hour  to  an  hour,  occa- 
<  oogan  and  Metro  will  share  the  [per  cent,  and  a  busine.'s  expense  sionally  even  longer,  but  the  average 
profits.  I  under  20  per  cent  But  with  war  in- 1  would  not  be  an  hour." 


PUbllabed  at  tit  Crakg  Street  West. 
Montreal  by  The  Montreal  Flnanciel 
Ttmea  Publiiblag  Comuasy.  Diait- 
aA  Montraal.  Buainasa  tc 

David  Burnaldw  — 


1  iiio,  if  >■(»  Mcrtiiit:  riillt  .l, 

Thfrf>  is  a  su{;:o'tion  alone 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  30,  1923. 


Your  Securities 
While  You  Travel 

THE  FACILITIES  of  our  Trust 
Department  are  at  your  disposal. 

They  will  be  particubrly  desir¬ 
able  shojld  you  be  planning  an 
es  tended  abser.ee  from  home. 


^'e  will  place  your  securities  in  safe*  ‘ 
keeping  and  execute  your  instruction! 
concerning  them.  Your  dividends,  inter* ' 
"est  and  coupons  when  collected  will  be  ■ 
credited  to  your  account.  Investment! 
will  be  sold,  exchanged,  or  purchased  a!  ' 
you  direct.  Let  us  quote  rates  for  thii . 
tervice.  | 


LIQUIDATION 
WELL  ABSORBED 
LOCAL  MARKET 


Canadian  Car  &  Foundry  Securi* 
ties  Proved  Strong  Feature  in 
Weaker  Market — Public  Utili¬ 
ties  Give  Good  Account  of 
Themselves  —  Local  List  Re¬ 
sisted  Panicky  Conditions  on 
Wall  Street  Market. 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


I’xpansion  on  the  part  of  thr  Homo  of  Siranr;  A-  Snosvdon:  dnd  ^Vil-  floor  nicinbors  on  tho  SIrert.  Ho 
Hank  of  r'anada,  Toronto,  in  rooont  liamroii.  of  Wood.  Gundy  .&  Compaii.v.  has  boon  a  nieml)''r  of  tho  ExchanRo 
years,  has  made  nocossary  tho  .ap-  .  •  —  -  for  a  niimbor  of  yo.ars.  He  miccoeds 

pointing  of  an  assistant  Rcnoral  man-  pp.,(ty.  president  of  the  Can-  1'-  Gault.  rr?1c:ned.  D.  B.  beely. 


for  a  number  of  ye.ars. 
C.  1\  Gault.  rr?1c:ned. 


He  succeeds  j 
D.  B.  beely. 


Montreal  Trust 
Company 

11  place'  D’ARMES 

MONTREAL 

Sir  Herbert  S.  Holt,  •  •  Prtiiirni 
A.  T.  Brown,  K.C..  *  Vice-President 
F.  G.  Donaldion,  •  Geneetl  Mtntter 


The  developments  In  Wall  Street  ! 

I  continued  to  dominate  the  Montreal 
market  situation.  The  steady  de- ■ 
clinc.s  that  occurred  in  the  New  York  1 
ti.^t  were  bound  to  have  an  increas-  ! 
indy  greater  effect  on  the  local  mar-  j 
ket.  Considering  the  extent  of  the  i 
losses  in  .\iiurlcan  stocks,  however, ; 
the  Canadian  li.st  ha.s  shown  marked 
signs  of  resistance.  The  amount  of 
liquidation  has  not  been  anx-Uiing 
like  what  traders  had  expected,  in 
‘  view  oft  the  developments  acro.ss  the 
j  line  and  on  a  scale  d6wn  there  i 
seems  to  have  been  a  fair  market  for  ' 
most  of  the  standard  securities. 

On  the  dky.s  when  close  to  panicky  ■  a?Pr. 


adian  T’aciti''  Kailwav.  is  retiirnuig  ihe  firm  of  Karrell,  Seely  &  Co.. 

I  to  Canada  on  tho  Moiit  I/aiiricr -aftev  "  as  appointed  to  the  vac.ancy  on  the 
ijn  extensive  lour  through  England  committee.  I 

!  and  the  continent  during  "  hicli  ho  ■ 

I  visited  all  the  leading  capitals.  John  Anderson,  formerly  branch 

I  -  secretary  of  the  Vancouver  branch 

i  P.  P.  Cowans,  of  McDougall  &  of  the  Commercial  Union  Assurance  | 
I  Cowans,  members  of  the  Montreal .  Company.  Limited,  of  I^ondon,  baa 
'stock  Exchange,  ha-s  tailed  on  the  hern  promoted  to  the  position  of 
I  Empros.s  to  London.  England.  HojmaDagf,r  of  the  branch  in  auccc.ssion 
I  will  remain  there  for  a  few  weeks  |  to  the  late  A.  W.  Ross.  Mr.  .\nderson 
I  conferring  with  the  firm's  l-ondon  has  been  connected  with  the  eompany 


CmillDIIIII  APPRIIISIIl  COMPARV,  LIMTEDI 

The  Pioneer  Appraisal  Grganization  of  Canada 

1  »Om 

During  the  past  seventeen  years  we  have  appraised  some 
THOl  SAND  properties,  all  within  the  Dominion  of 
Canada  and  comprising  the  most  representative  industrial  plants 
in  every  line  of  industry. 

Correspentfanes  InvItaS 

Head  Office  -  364  University  St.  -  Montreal 


TORONTO 
Royal  Bank  Bulldlnt 


NBW.  YORK 
Egul  table  ButUla} 


correspondents. 

Hon.  A.  K.  Maclean,  K  c  .  M.P..  for 
Halifax,  has  won  distinction  for  his 
chairmanship  of  the  Committee  on 


jfor  a  number  of  years  and  is  well 
known  in  Vancouver  business  circles. 

I  John  CAmphell  Eraser,  who  hasl 


A,  V„  I  .4LTi;i{T. 

A.  E.  Calvert,  who  ha 


Banking  and  Commerce  at  Ottawa,  a  f.*’  Pt^side.nt  of 

tho  Toronto  Stock  Exchange  Is  a 
member  of  the  stork  brokerage  finn 
of  F.  H.  Deacon  *  Co.,  Toronto.  .A 
native  of  New  Glasgow,  N’.S.,  he  was 
tducated  at  St.  Andrew’s  College, 
going  to  Ontario  in  tsnj.  He  began 
as  a  olerk  with  the  National  Trust. 
Company  in  lOtiJ.  becoming  a  partner 
in  his  present  finn  five  years  later. 
The  present  is  his  second  term  as 
president  of  the  Exchange.  He  is 


The  Prudential  Insurance 
Company  of  America 


In  Canada 


^inro  IQOQ 

|favcrea  ny  receni  enanges  tn  conni-,ronto  Saving.s  Bank  and  ,n  187J  the  "•  • 

899.000  policies  in  force  in  .  .  directors  of  the  bank  obtained  a  new  position,  calling  for  alert- 

Cnrada  i  In  the  mid.st  of  the  liquldaUon  in  charter  incorpo.-.-iting  the  Homenp^rpatiem'e  and  t.-irtofahigbor- 

'  *  7 1  ft  ftnn  nnn  f  ■  gcneial  list  the  issues  of  an-.  Savings  A-  Ixian  Comiianv,  business  jp,.  with  opinions  running  so  dia- 

.$218,000,000  of  insurance  m  adian  Car  &  Foundry  Company  camel  vi-.s  carried  ou  under  this  name  for  f„ciricallv  o  >p,S"rthriC  cl^ 

force  in  Canada.  i  i/'  I'?'’  some  favorable  attention.  The  ;{.{  years  and  in  I'm;,  this  charter  was  (hat  did  occur  were  a  high  tribute  to 

59  Prudential  offices  from  l  •’"•"tifi  started  in  the  preferred  issue  I  cancelled  and  the  Home  Bank  ad-  (he  chairman.  .Mr.  Maclean  was  a 

alifax  to  Vancouver.  '  I  f'hai'tfrfl  member  of  the  Coalilion  Cabinet  but 


I  conditions  prevailed  in  the  New  York  appointed  to  that  post,  bnr  m.iny 
■market  the  Canadian  list  showed  no!>'’fl>'s  nf  service  to  hit,  rndit  w-ih 
'signs  of  any  such  a  situation  here. '  institution.  For  a  number  of 
'  Siieh  liquidation  a-s  did  occur  prO-lJcnrs  he  held  the  position  of  man- 
,  cceded  in  a  steady  manner  and  there  i  •'ipcr  of  the  Toronto  branch  and  dur- 
w  erc  no  indications  of  any  large  I  ing  Col.  Cooper  .Mason’s  illness  looked 
!  accounts  being  thrown  on  to  the  i  after  the  general  manager's  duties, 
j  market.  On  the  other  hand,  anytihng  j  Previous  to  his  appointment  as  man- 
‘eise  hut  a  downward  trend  could  pot  ager  of  Toronto  branch.  Mr.  Calvert 
j  be  expected  and  there  was  also  an ’was  aecounlant  of  Chureli  street! 
absence  of  any  endeavor  to  move  any  ]  branch.  This  office  was  opened  60 


special  stocks  which  might  have  heen  |  years  ago  under  the  mime  of  the  To- 


C.  C.  SMITH  &  COMPANY 


Investment  Bankers 

BEG  TO  .\NNOUNCE  THE  REMOVAL 
OF  THEIR  OFFICES  TO 

710  Lewis  Building,  17  St.  John  St. 

MONTREAL 

Phonos  -  -  Main  412-.4 


favered  by  recent  changes  in  condi-ironto  Savlng.s  Bank  and 


HO>.  .4,  h.  MAn.llAN,  K.t 


I  lalifax  to  Vancouver. 


aiirax  lo  \  ar^ouver.  Demand  for  the  securities  was  K,,ni,a 

$10,826,000  paid  to  families  attributed  largely  to  the  more  favor- 


of  Canadian  policy-holders. 
$22,269,278  invested  in  Can- 


able  conditions  under  whieh  the  I  Ford 
company  has  been  operating  •°*'iNanton  ha- 


of  Osier,  Hammond  & 
been  elected  president 


resigned  after  the  war. 
for  a  jtidgcship. 


He  is  slated 


Home  again  after  three  years  ol 


adian  Government,  railway  and  "  innipeg  .fttoek  Exehange.  Mr  Lcologieal  investigation  of  oil  fields 

mun.cpal  .bonds.  '  ear, ungs  w  ilt  S  the  larged,  that'  it  "  ho  has  held  the  office  of  vice-  („  India.  Dr.  B.  R.  Mackay  of  Corn- 


$51,100,000  total  disburse- '  has  ever  shown  from  ear  htiilding 


nienls  and  investment  in  Can- 
aditj 

In  1922 

186.000  policies  written  in 
Canada. 

$55,000,000  insurance  written 
in  Canada. 

$1,941,000  paid  to  policy-hold¬ 
ers  in  Canada. 


‘alone.  It  is  pointed  out.  however, 

that  the  orders  on  hand  are  not!”^'^,,  i.,  „  r i. 

sufficient  to  cany  the  company  very  !’■  M.n.slow.  of  \\  inslow  A-  ,  om-lthe  S.  .b.  Lmpre.ss  of  t  anada 
many  months  ahead,  hut  what  is'I’^"'-  vice-president,  ami  .Tolinj  ,  u  i  r  o 

hoped  is  that  some  other  contracts  | -''^Oonald.  of  Baird  &  Bottere.l.  as  Th*^  new-  vice-chairman  o  i 
will  be  closed  within  the  next  few '  honorary  secretary.  Managing  com-  Montre.vl  Stock  Lxchance.  J  urvis 
weeks  w  hieV  would  help  out  mate-  mittee.  in  addition  to  elected  oi'fi-  .MeDougall,  Is  a  member  of  the  firm 
riallv  for  the  balance  of  the  year.  comprises  Peter  l.owe.  of  .\l!o-  of  McDougall  &  Cowans.  Mr.  IMc- 


president.  succeeds  A.  T,.  Crossin.  of  wall.  Out.,  formerly  of  the  geological 
the  firm  of  Oldfield,  Kirby  &  G;irdi-  survev  branch  of  the  Dominion  Gov- 


J.  r.  FR4SER. 


Other  officers  elected  were:  ernment.  wa.s  a  pas.senger  on  hoard  '’'/’ir'C  r"”’ 


Ing  a  member  of  the  N.itional,  Lamb- 
ton.  and  Ontario  .loekey. 


The  Care  ol  Your  Property 

If  you  have  not  the  time  or  do  not  feel  qualified  to  look 
after  your  property,  the  responsibility  can  be  transferred. 

This  Company  is  equipped  to  act  as  your  agent,  either 
temporary  or  permanent. 

The  Service  it  renders  covers  the  care  of  investments, 
the  handling  of  real  estate,  the  collection  of  dividends  and 
such  general  care  of  your  property  as  you  may  desire. 

The  cost  for  this  service  is  moderate. 

Prudential  Trust  Company 


Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Brwachea;  Hwltfax.  Bt.  John,  Toronto,  WlnnlpeK,  Regina.  Van¬ 
couver,  London,  Eng. 


weeks  which  would  help  out  mate¬ 
rially  for  the  balance  of  the  year. 

Selling  of  Paper  Stocks. 


way  Champion;  .Ic.-ieph  .Snowden, I  Dougall  i.s  one  of  the  best  known 


Prudential  policyholders 
in  Canada  share  in  Pruden¬ 
tial  profits. 

Ask  the  Prudential  ser¬ 
vice  man  about  the  diffitr- 
ent  kinds  of  policies. 


As  was  generally  expected,  most  of' 

I  the  selling  occurred  in  the  issues  ,  CYPITIIJP  n||P|  I  P|||  D. 

which  had  heen  the  most  active  i,, ,  UAWI I IIIU  UULk  I  WK.! 

previous  weeks.  This  representeil  ’  **TPAM  2.  PHIA/FR**!  PRfl 

jto  some  extent  the  readjustment  of.  I  I\nm  0(  I  Ufwtfi  lIlU 

)  local  accounts.  Paper  Is.siie.s  borej  - -  _  j 

ithe  brunt  of  the  liquidation,  the  sell-!  •  H  ontiiHied  I'rnin  I’nge  1)  j  (fr 

1  ing  being  greatest  in  slot  k  such  as  i  . 

Spanish  River  preferred  and  common.  *  rhotogniplie,!  Rv-l  aws.  ,  over  one 

:  I.aurcntidc  and  Brompton  Ahitihl,  M'hcn  surpri.-e  was  rxpre.-,sed  at  "''"f^P'in 
‘which  had  previously  .shown  Hie  the  dcriston  of  ."Mr  Itohert  to  call  a  ^ 
greatest  activity,  seemed  to  have  ad-  special  meeting  in  answoi  to  a  re- i  |;>|alil 


PULP- PAPER  BOOM 
FROM  WOOD  EMBARGO 

(fonfiiiiiod  from  Tage  1)  j 

over  one-half  the  total  amount  of . 


iVe-W  $1,000,000 

Jamaica  Public  Service  G>.  limited 


4  J’holosnipliril  Bj-I.av***.  i  ovrr  one-half  th-e  total  amount  of 

M'hcn  siii'pri.-e  was  rxpre.-..sed  at ' mamtfacftired  In  f.tn.tda 


greatest  activity. 


isted  itself  lo  a  considerattle  extent  .qnisilion  of  sharholders.  .Mr  .Morgan 


islalilisli  New  .MilN  in  UHiiiuln. 


If  every  wife  knew  what  every 
widow  knows,  every  hus¬ 
band  would  be  insured. 


^  l  and  there  was  comparatively  little  ^‘^tated  that  the  piesidcn,  was  tom-  It  is  taken  for  granlod  in  pulp  and 
,  I  trading  in  it  polled  to  dt)  so.  He  had  had  a  copy  j  P^Pf'i  'I'"*  I, or  ernment  in 


Tiihlic  Utilities  linn. 

In  the  public  utility  group  there 
was  rvldencc  of  some  flrmne.ss.  B*  I- 


The  Prudential  Insuranre  To  I'ciepiumc  gave  probably  the  i-st 

lit  I  1  UUClIlIat  1  <OUi  dllLl  UU.  I  jy,  (l,p  ^ryonp 

Or  AHESICA  •  ai-irl  q  ct/xOiliAr  tttorL-ot  cArnic  1  rx 


LDR  ARD  D.  DUFFIELD.  President 
Home  Oflico,  Newark.  N'.J. 


and  a  sfeatiier  market  .set  nis  to  have 
ideirloped  for  the  slock  .sintt  the 
recent  issues  were  made  on  the  lorai 
market.  More  recently  Hu-  fh'ating 
supply  of  tlie  stock  seems  to  have 


of  the  t)y-!aw  s  of  the  company  photo- I  cmhargo  into  effect  | 

graphed.  Ihese  arc  on  file  in  Lon-  "‘”*'^1  give  some  time,  say  6  months, 
don,  Knuland.  as  tlic  coiniianv  oper-  for  holders  of  private  limil.s  to  ac- ; 
ates  under  an  English  .  not  'a  <  an-'oustom  themselves  lo  the  new  regu- 
adian  charter.  One  ('lausc  states,  that , '’"'ons.  It  is  also  taken  for  grant-  ; 
ilie  directors  "may  ami  sliall,  on  le-jcd  that  a  nnmticr  of  the  United  States  | 
qniiition  of  holders  of  not  h-ss  ilian  !  oiills  now  dependent  on  (anada  for 
one-tenth  of  the  is.sned  capital  of  tho 'Polpwond.  would  take  the  first  oil- ] 

eompany.  convene  a  meeting."  anil  if  ;Portnnity  of  establishing  groundwood  ■ 
this  meeting  is  not  tailed  within, Pu'P  mills  in  <  an.nda  to  use  the  pulp- 


tlieiwood  and  ship  it  on  a.s  inilp  to  their 


HENRY  P.  DOUGLAS,  sup,»lv  of  the  stock  .seem"  io  have  twenty-one  days,  the  signers  of  tiieiwood  and  ship  it  on  a.s  inili)  to  their 

Manager  (Jrdinarj  Department  for  Mont-  indicated  a  gradual  ahsoriition  of  |  '"‘*y  *  meeting  ouW"P  V  th  'V  ,he\tresent*<-nvu^^ 

real  and  vicinil.t  any  ofering.s  around  current  ]ovrl.s. '  o"'"  authority.  1 


MrGII.L  BUILDING.  MONTKEAL 


i  Brazilian  Traetion  showed  the  great- 
I  est  activity  in  the  group.  For  « 
’  I  while  it  held  fairly  firm,  but  later. 


lof  t'anadiim  pulp  mills  is  not  nearly; 
'  ^suffieient  'o  iiermit  ilie  consumption  I 
iliis!ff  million  extra  cords  a  year,  tin  I  ! 
;  c.  lit  would  take  sotiic  time  for  llii.“  | 


the  B.WX 

First  Mortgage  Sinking  Fnnd  6)4  %  l^nds 

Series  “A” 

Dated  July  1, 1923.  Due  Jnij  1, 194S 

Authoriied— S«ri«  “A"  $1,000,000  To  ba  lasoed— Seria*  “A”  |l,OOOyBOO 

Interest  payable  January  1  and  July  1,  at  the  Royal  Bank,  Montreal  and  Toronto,  er 
in  Ixmdon,  England,  and  Kingston,  Jamaica,  at  $4.86  to  the  41  atBrlinf.  Goupoa 
bonds  in  denomiBations  of  $600  and  $1,000  each,  resristerabls  as  to  principal 
on^.  Sinking  Fund  of  1^%  cumulative,  commencing  June  1,  1926. 
Ivedeemable  as  a  whole,  or  in  part  for  sinking  fund,  on  any  interest 
date  on  .?0  days’  notice  at  105  on  or  after  July  1,  1928;  at  104 
after  July  1,  19S8;  at  103  after  July  1,  19.38;  at  102  after 
July  1, 1940;  at  101  after  July  1, 1941;  at  par  after  July  1942. 

MONTREAL  TRUST  COMPANY,  Trutee. 

F ar  detenleif  inf ormatien  regarding  thm  Con^iany  and  these  hemds,  wm  ea/er  to  a  tatter  from 
Stone  &  ’Webster,  /no.,  who  have  investigated  and  reported  favorably  an  tha proparty 
and  who  wiU  act  am  Ganaral  Managera.  From  Ihia  latter  ws  aummariae  oa  jSUowa: 

BUSINESS  EARNINGS 


Put  at  least  .some  of  your 
i  money  into  •-ound  bonds 
and  know  the  comfort  of 
i  an  investment  from  which 
risk  is  eliminated 

R  c  offer: 

Jamaica 
Public  Service 

6V2'7e  Bonds 
j  Dtie  .hiite  Df,  1!H;1 
Price  lo  Yield 

6,50% 

A¥1ec».Young 
Weir  €>00. 

Cttmifed 

TORONTO  •  MONTREAL 

ISJohomSt.  40Ho$rrr/tL  Sr. 


How  Much  Are 

Your  Unlisted 

Securities  Worth? 

Tour  L'niisted  Security  holdings 
may  have  a  much  groator  value 
than  you  think  Let  us  appraiso 
thAn  for  sou  and  advise  you 
as  to  thoir  possibilltie.s.  XVe 
are  spaoialist.s  in  stock.®  of  thi.s 
nature,  and  are  perfectly  eoiiip- 
ped  to  either  buy  or  sell  for 
you. 

No  ohigation  will  be  incurred 
on  your  part  by  asking  our 
advice  upon  this  subject.  XVe 
Invite  your  corre.spondence. 


.4  tight  embargo,  tlierefore.  would 


^^®‘on  renewed  offering.®,  it  worked  that  Montreal  Tramways  &  would  t.iki  .  o.ni  time  for  llii. 

_ down  a  few  points.  London  was  re-i^'^"^''  a<  ted  iMcaallx  in  not  j  n  n  ,  i.  >  . 

I  ported  to  be  a  fairly  liberal  buyer  I’f’ 'I'ng  annual  meeting.s  reguliri.,.  .4  tight  embargo,  tlierefore.  would 

_ of  the  issue.  .Montreal  Power  re-iln  support  of  t.his.  .section  6i.  .sub- j  witliin  a  tei-t  fe«  tears  result  in  the 

5| j[  j  ceded  from  the  high  levels,  luit  the  section  1.  of  the  (  omiianie.-'  <  ontoli- 1  whole  of  ilii.-  present  exivirf  supply 

i!  volume  of  offerings  w'ere  relatively  /  dation  .-Xrt  of  i  hos.  states  that  a  "gen- :  hrin.c  manutm  turt-d  into  the  finished 

iji  ,'j  'small  compared  with  the  liig-advaiicc !  ^'rul  meetin,g  of  ever.v  eomp.uit'  siiall  product  irom  juilp  ot  jmjier  in  Ibis 

lit  I  which  the  stock  has  enjoyed.  'he  held  onre  at  least  in  eiery  cal<  n- '  enuntry  and  :>  nemendoiis  impelii.-  ' 

I,;  ,■  11  .  J  M  I  i  I  41  I  dar  year  .and  not  more  than  fifieen  1  would  tu  given  to  the  industry.  Be- j 

j,  ;  I  misled  Market  ArlDe.  I  months  after  the  holding  o'  the  lasvlnw  is  given  a  Maiement  of  exports 

(  j  j  'I’h e  unlisted  market  showed  fair  j)rcce<Mng  general  nn-r. ting  and  ifneit'^l  piilpwivod  fiom  v  antida  Irom  liilJj 


activity  Argonauf  Gold  stork  ,  ame 
in  for  most  attention.  Montreal 


so  held,  the  company,  and  eveiy  di¬ 
rector.  manager,  sccrrlary.  and  other 


I  Tram  Power  held  around  recent  low  ^ompanv.  who  i.s 

levels  and  there  .seemed  to  be  very  3  default, 

little  interest  in  it  considering  the  ^^3,, 

I  contest  that  Is  reported  to  Ive  on  <■  50  " 

proxies,  in  anticipation  of  the  coming  '“' 

special  meeting.  While  lioth  sides,  .59,.5(Kl  Share,®  .llready  Pledged, 
'appeared  to  be  active  in  gathering  u-  r 


In  102L’  inelusivr-,  with  the  valuation 
placed  upon  it 

Piilpwuiiil  I  v|iurlx  and  Valiirs. 


I  proxies,  neither  seems  willing  to  huy ,  'he  chief  poinls  of  atlaek, 

any  .stock  to  strengthen  their  posi-  "iH  t>n  an  item  in 

Ition.  Eastern  Engineering,  whichj'he  -balanec  sheet  ol  the  eomi>any. 


'  h»s  come  In  for  a  good  deal  of  atten¬ 
tion.  owing  to  the  various  reports 


ju.st  puhli.shrd.  showing  .50, tKiJ  .'-hare; 
of  the  Canadian  Ligiit  A-  Power  (  0 


!  regarding  the  possibilities  for  the  >n  the  list  of  securities  held  by  Tram 
companv's  engine,  was  fairly  liber-  Power.  On  the  other  hand,  it  will 
■  ally  iioiight  around  rerent  ‘  higher  I’o  pointed  out  that  5fi,.5i"i  of  these 
’  levels.  sharetv  were  plrrl^ed  in  support  of  an 

I  Among  the  hank  .storks  the  trend  i-'’.sue  of  $2,5.50,000  bonds  of  .’(lontrral 
of  Union  naturally  attracted  most  Public  Service  f  orporation.  leav ing u 
[interest.  ,4f1er  working  off  from  balance  of  only  403  shares  actually 
around  120  to  .108.  liquidation  seemed  in  control  of  the  romp.tny.  The  pledge 


5'e;i  r 

1  Olds 

4'alue 

U'13  .  .  . 

.  .  1.(13'., 031) 

$  7.070,571 

U'H,  .  . 

.  .  .  072, .'lOS 

6,680.4  00 

I!'1.5.  .  . 

.  .,  010.7]  1 

6,164,113 

U'lk..  . 

.  .  .  I.(('’ik.2'i7 

6,866,660 

litlT.  .  . 

.  .  I.'il7.S».5 

7,02'2,422 

tolR..  . 

.  .  1  .'ll.Vt.5EJ5 

12,000,887 

UtU'.  .  . 

.  .  1,00(1,275 

10.503,581 

102(1.  .  . 

.  ,1.2 17.  KG 

15,778J71 

1021  .  .  . 

.  .  J. 002, 55.3 

1 4,6 1 7,6 1  *) 

1022..  . 

.  .  .  1,01 1,332 

10,359.762 

-to  have  run  its  course  and  some  hii.v-  of  the  .50.5U0  shares,  it  is  alleged. wtis 
i  ing  which  came  Into  the  market  car-  '  given  by  the  Tram  &  Power  directors 
:  Tied  the  stock  alKJve  111.  I  without  the  consent  of  the  .®hareho!d- 


AMERICAN  ROAD 
I  FOR  VANCOUVER? 


whole  st(i(  i  That  ttiis  was  done! 
wthoiit  till  I'vnsent  of  the  share¬ 
holders  b  .•noiher  claim. 

SMitchet]  Proxies, 

One  of  ’ll,  nteir.,iing  .stories  that 
is  goin'i  ;i round  in  reference  to  the 
fight  for  I 'uurol  over  the  proxies  i.s 
that  a  larg'  block  of  proxies  was 
switched  to  the  oppo.sttion  by  a  firm 
lb;it  it  had  been  assumed  was  gath- 


I  given  bv  the  Tram  &  Power  directors  '■^f;™ce  to  the 

without’ the  consent  of  the  .®hareho!d.  ‘ 'h*-  proxies  is 

ers  at  a  .special  meeting.  f  larg.  block  of  proxucs  was 

*  switched  to  thr,  oppo.sttion  by  a  firm 

Only  Small  Share  Owned.  tlxit  it  had  been  assumed  was  gath- 

Anotber  rritici.sin  will  he  that  1n  ering  proxie®  for  the  administration, 
ir'll.  when  Tramway.®  Power  (  o.  1  he  latter  have  ju.st  learned,  'how- 
,  was  organizetl.  it  was  supposed  to  ever,  tha*  the  entire  amount  has  been 
'hold  .some  1.5U0  shares  of  the  Sara- '  allotted  to,  and  will  be  voted  by.  the 
i  giiay  Electric  &  Water  Co.,  repre- j  oppu-uGon.  The  administration,  ho w- 
'  senting  the  entire  capital  stork  but  ever,  does  noi  expect  that  this  will 


Reported  Phleairo,  'Hilwauhee  A  .Sf,  [senting  the  entire  capital  stork  but  j  ever,  does  noi  expect  that  this  will 

Paul  to  Enter  t'itj  an  I  that  the  following  year,  when  the  mean  that  they  will  ht^  deprived  of  a 

Own  Lines.  .Montreal  Public  Service  (  orporalion  j  sufficient  ma.tority  to  handle  the 

[  (From  the  Vaiteouter  Bureau  of  The  |  was  formed,  the  stork  wa..s  increased  meeting,  but  they  admit,  of  course, 

■  Financial  Times.)  'to  35,000  shares,  with  Tramways  &  that  it  will  strengthen  the  hands  of 

i  4ancou\er— During  the  hoom  dayslpow-er  Co.  still  holding  only  their  1.-  other  group. 

;  of  1010-11  it  wa.®  no  new  thing  in  .500  odd.  this  being  only  about  one-  Control  of  the  meeting  will  de- 
Vancouver  to  hear  the  announcement  [twentieth  of  the  total,  instead  of  the  pend,  a-s  has  been  intimated,  on  the 

of  a  new  railway  line  coming  _ _  attitude  of  the  various  firms  t)f  brok- 

\ancouier.  It  did  not  make  any  dif- j  ^  ^  whose  names  securities  now 


The  Jamaica  Public  Servica  Company, 
Limited,  operataR  tindea"  satla/actory 
franchises,  and  writhoiit  competition,  the 
Etrect  railw.gy,  electric  14rht  and  power 
eystems  in  the  City  of  K^gston  and 
surrounding  teoTitory,  aeorving  a  popula¬ 
tion  of  ajiproximately  120,M0,  with  a 
20- year  hifrtory  of  steady  gowth,  stable 
and  profitable  operation.  The  Company 
has  acqqjqired  tie  tramways  system, 
constituting  the  propar^  formerly 
owned  by  tha  West  India  Electric  tym¬ 
pany  lAmited,  and  the  power  and  elec¬ 
tric  light  systems  formerly  owned  by 
the  Jamaica  Light  £  Power  Company, 
Limited,  together  with  the  entire  capital 
stock  of  the  Jamaica  Hydro-Electric 
Company,  Limited,  which  owns  lands 
and  water  rights  on  the  'White  River, 
where  approximately  6,000  horse-power 
can  be  developed. 

SECURITY 

These  bonds  will  be  secured  in  the 
opinion  of  counsel,  by  a  fir.st  mortgage 
on  all  the  propertie.s  formerly  owned 
by  the  West  India  Electric  Company, 
Limited,  and  by  a  mortgage,  subject 
only  to  $200,000  first  (closed)  mortgage 
6%  bonds  outstanding,  on  all  the 
propertiee  fonneriy  owned  by  the 
Jamaica  Light  £  Power  Co.,  Limited, 
and  by  a  pledge  of  the  entire  capital 
stock  of  the  Jamaica  Hydro-Electric 
Co.,  Limited,  Property  is  estimated  by 
Stone  £  Webster,  Inc,,  to  ba  valued 
substantially  in  excess  of  the  entire 
funded  debt  of  the  (Hompany. 

FRANCHISES 

The  franchises  are  broad  in  soope,  do 
not  contain  unduly  oneron.s  provisions, 
and  are  framed  to  give  adequate  pro¬ 
tection  to  the  Company’s  property 
rights. 


EARNINGS 

After  all  expenses,  including  main¬ 
tenance  allowance,  net  eantings  from 
operation  available  for  bond  interest  and 
depreciation  have  averaged  in  the  put 
ten  years  $143,644  per  annum,  and  for 
the  past  four  years  $168,215,  agafaist 
interest  requirements  of  $75,000  on  all 
bonds,  including  this  inaae,  or  over 
twice  interest  retfufrement.®.  For  19t2, 
these  earnings  were  as  follows: — 
Cress  - $541,M2 

Operating  Expenees,  indadiag 

Msintensnee _ SSoImI 

)  ______ 

Net  _ $18U31 

or  ever  2.40  times  bond  interest. 

Part  of  the  proceeds  of  the  present 
financing  will  be  utilised  in  providing 
increased  power  and  tranmay  fadlitieB 
needed,  wliieh  should  add  materially  to 
the  Company’s  earnings. 

management 

The  Company  will  be  under  ^e  man*' 
agement  of  Stone  £  Webster,  Inc.,  who 
have  for  many  yean  successhilly  man¬ 
aged  public  utilities  of  this  character 
thro'jg^oat  North  America  and  in  tbe 
Tropics. 

JAMAICA 

Jamaica  is  adnoinistered  as  a  Crvwn 
Colony  by  a  Gov«rnor-in-Cooncil,  ap¬ 
pointed  by  the  British  Colonial  Otflea. 
The  popnlation  served  is  grsdnaliy  in- 
creuing  and,  under  a  favourable 
climate,  the  people  u  a  wbole  ara  proa- 
perous  and  contented.  There  is  a  study 
growth  in  the  aggregate  production  and 
exports  of  the  Island,  whkh  consist 
m^Iy  of  bananas,  sugar  and  ooeea- 
nuts,  and  the  trade  in  nun. 


of  a  new  railway  line  comins  inio[ 
Vancouver.  It  did  not  make  any  dif- 1 


ference  whether  the  line  materializeel  j  way  will  use  the  old  Groat  Northern  Of  rourse  a  very  consider 

or  not  as  ions  a.s  a  good  storj-  was  !  station  on  Pender  .street  ea.st.  Em-  amount  of  it  Is  being'  carried' 

I  given  out.  phasis  is  given  to  the  report  when  H  _  menr-n  hut' it  kao 

I  Since  the  war.  how  ever  .as  the  port  is  remembered  that  the  ('.  M.  &  St.  I?.  .v,- Street  that  vonr 

,  has  developed  so  rapidly  from  a  com-  p..  through  its  mountain  sections,  is  anv  destr,.'^?^ 

..,„,„ioi  cton/innint  .steamHhin  line-!  Kv-  dortrir  Uriven  «nviiiP.’5  i  traders  expifs,  an>  oesirc  re- 


CONTINENTAL  BOND 

CORPORATION,  LIMITED 

a«2  II.IY  STRFET  TORO.XTO 
Adelaide  3176-7. 


mercial  standpoint,  steamship  lines  operated  by  electric  driven  engines.  • k  , 
ihave  been  added  regularly,  and  now  if  is  tieliefed  that  the  Great  .North- ,  yarding  their  marpna  holdings  and 
there  is  a  persistent  rumor  In  rail-  ern  station  will  ultimately  give  way  j 

I  way  circles  that  the  Chicago.  Mil-  to  an  up-to-date  station  in  line  with  themselves  to  decide  hey  want 

!  waukef  £  St.  Paul  Railway  Is  soon  the  new  Canadian  National  and  Great  to  do  -with  them. 

'to  enter  the  city  on  its  own  rails.  It  Northern  terminals  on  Main  street.  [ _ 

'  is  stated  that  the  railway  will  come  Under  present  conditions  freight  j  _ rim*. 

!  into  Vancouver  over  the  rails  of  the  over  the  M.  &  St.  P.  destined  for  * 


The  Financial  Times  reacbes 


B.  C.  Electric  from  Huntingdon,  at  Vancouver  is  hauled  from  the  boun- ;  class  of  people  who  are  Ixterested 


jtbe  international  boundary. 


It  is  further  stated  that  the  rail- 1  nectlon  from  Sumas. 


dary  by  the  Canadian  Pacific  con- land  able  to  boy  Inrestmeat  seenrl- 


We  o^er  the  above  bends  when,  as  and  if  issnad  and  received  by  me  and  aabjaat  te  apprerml 
oe  to  legality  by  coansel:  Brown,  Montgomery  <ft  McMichael,  Montreal!  CraenahiaUa, 
Greenshtelds  d:  Languedoc,  Montreal;  and  Morrison  &  Morrison,  Jamaica. 

Price:  100  and  accrued  interest,  to  yield 

Greenshields  &  Company 

Montreal 

Toronto  Ottawrs 

Aemilius  Jarvis  &  Co.  Ltd.  Mackenzie  &  Kingman 

Toronto  Montreal 

Montreal  Ottawa 

Th.  rtatauwitf  msis  .Wm  u«  not  gemnnUmi.  Wi!  .r«  bu«l  wm*  inienmtloa  whkh  wt  toB««s  to  to 
rslitot.  u4  ea  which  ««  setsi  in  pafchMlng  thw.  mcviIUm. 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  30,  1923, 


Financial  Activities  in  Western  Canada 


Tli«r^  li»  little  or  no  activity  In  Real  F>fnte  In  Western  Canniln  and 
Individual  holdlnKc*  are  frequently  hurdenNOine.  Me  are  familiar 
^ith  local  conditions  In  Alhertii  and  Urltls^h  (oliinildu  citlen.  and  are 
able  to  advise  property  holders  an  to  the  best  method  of  hundlin^ 
their  property. 


FOREIGN  DEMAND 
BIG  HELP  TO  B.C. 
SALMONPACKERS 


LOUGHEED  &  TAYLOR,  LIMITED 


OSLER,  HAMMOND  &  NANTON 

W  innipeg 


(f  rom  the  R'-ciTta  Bnrpan  of  The 
Finaniial  TlnieN.) 

with 


GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


ncglha. — Vei 
high  wind?  ha 


hot  weather 
been  the  prevailinz 
conditions  duncA.  the  past  two 
weeks,  says  the  I'if'h-,  Saskatchewan 
crop  report.  Tb!.-  condition  has  now 
been  Ijrok^n  by  lainfall  and  much 
cooler  weathet  in  many  districts  dur-i 
the  wet  k  end,  Thn  recent  hot 
caused  rapid  giowth  in  all, 
zrain?  and  in  spite  of  a  somewhat' 
late  spring,  all  crop.,  use  well  ud- 
vane^'d  and  in  excellent  condition. 
i  Prom  the  reports  received,  "lere^ 
I  .apponr.-^  to  be  sufficient  molsttire  for 
the  present,  that  is.  t  rops  have 
commenced  to  suffer  for  wan’ 
mofstuie  and  with  the. cooler  w 
'  on  hand;  this'  Is  improved.  Pl^owers 
of  .rain,  however,  would  be  beneficial 
;  ill  some  di.stiicts.  All  su  iin.^;  are 
I  makine-  excellent  zrowth  'with  a  m  n- 
imitm  aToount  of  damage  from  liador 
.any  other  source. 

Some  areas  ate  reporte.d  .a.s  beinz 
drowned  out  during  the  previous 
rainfall,  some  fields  beinv  under 
water  for  some  finie.  Weed.  ,ire 
growing  also  very  fa.«t  and  ^on^’;Iut- 
ing  a  menace  esperially  t^’stle.  m 
many  field.s.  In  south-westen  parf| 
of  the  province,  gras.^hopp'' i>  'le 
r,auslng  some  anxietv.  hut  are  being. 


One  Veteran  Authority  Predicts 
150,000,000  Bushels  Wheat 
For  Province  This  Year — Es¬ 
timate  Based  Upon  5,000,000 
Acres  at  30  Bushels  Per  Acre 
— Moisture  Plentiful. 


Greatly  Reduces  Heavy  Carry- 
Over — Little  .Surplu.g  Remain- 
ini?  By  August — Outlook  Foi 
Packers  Improves  Immeasur-  j,^_ 
ably  With  Development  of  pel!  ha; 
Export  Inquiry  From  Europe. 


Winslow  &  Company 


THE  JOHN  MACGREGOR  &  BAKER  CO 


LIMITEli 


Members  Winnipeg  Stock  Exchange 


(From  the  f  algary  Bureau  of  The 
Fliiancfa!  Times.) 

Calgary.  —  George  I>ane.  pioneer 
not,  cattle  baron  of  Alberta,  who  is  nevei 
of  given  to  extravagance  of  expression. 
.itbr>ri  but  who  on  the  contrary  errs  on  tbei 
I  conservative  .side.,  plaeed  the  wheat 
I  crop  of  Alberta  this  year  at 
I  150,000,000  bushels  if  the  pres¬ 
ent  ideal  weather  continues  tinti! 
harvest  time.  This  is  exactly  half  as 
nnich  again  as  the  forecast  that  was 
made  a  few  weeks  ago  by  others  who 
are  regarded  as  authorities. 

The  average  person  has  really 
b-ardly  any  conception  of  what  this 
huge  amount  of  wheat  really  means 
and  when  it  Is  pointed  out  that  It  re¬ 
presents  lust  one-fourth  of  the 
world’s  exportable  surplus  in  1022  it  | 
becomes  still  more  vague  and  bewil-! 
dering  to  the  average  Individual.  | 


BOND  DEALERS 

REALTORS  AND  FINANCIAL  BROKERS 
INSURANCE 

.lOirS  M.SCGRFGOR 


Montreal,  New  York, 
Chicago  and  Toronto 


Direct  Private  Wires. 


RAl.rH  D.  BAKFR 


308  NANTON  BUILDING 
Telepht 


WINNIPEG,  Can 


NANTON  BUILDING, 


WINNIPEG 


INVEST  YOUR  SAVINGS 

in  a  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SEn-BITY 

Paid-up  Capital  . $2,41-2,.57«5.81 

Reserves  .  l.lOu.OOO.dO 

Assets .  fi,242,>6».64 

HEAD  OFFICE,  WINNIPEG 
BRANCHES;  Toronto,  Regina,  Calgary,  Edmon¬ 
ton,  Vancouver,  Victoria;  Edinburgh,  Scotland. 


ALBERTA  CATTLE 
TRADE  IMPROVES 


(From  the  Calgary  Bureau  of  The 
Financial  Times,) 

Calgary. — .lohn  Bums,  manager  of 
the  P.  Burns  &  C omp.any.  Limited, 
here,  looks  for  total  shipments  of  .50.- 
OOO  rattle  from  Alberta  to  Brit.ain 
this  year  and  he  asserts  that  the  re¬ 
duction  in  the  ocean  steamship  rate.^ 
on  cattle  .should  prove  of  consider¬ 
able  assislance  to  farmers  and  ranch, 
ers.  George  l.one.  however,  consid¬ 
ers  that  there  l.s  still  room  for  fur¬ 
ther  reduction  in  the  rates  and  con- 
trast.s  the  present  fizures  with  those 
of  pre-vfar  days.  However,  the  re¬ 
duction  now  is  a  step  -in  the  right  di¬ 
rection.  It  is  intrre.-;tinz  to  note  that 
since  the  British  embargo  on  Cana- 1 
dian  cattle  was  lifted,  already  10.000! 
cattle  have  been  .shipped  to  the  Old 
Country.  i 

There  is  every  reason  to  anticipate 
that  an  ever-increasing  busintss  will, 
result,  according  to  men  prominent  j 
in  the  caittle  industry,  .and  tho.se  who 
have  recently  visited  Alberta  from 
Britain.  A  certain  class  of  animal 
i.s  in  demand,  and  Alberta  stockmen 
have  been  well  posted  now  as  to 
what  that  class  really'  is  With  the 
Eupera.bunda.nce  of  feed  in  Alberta 
this  year  there  is  no  doubt  but  that 
the  British  buyers  wdll  be  thoroughly 
well  satisfied  with  .Alberta’s  cattle. 


(From  file  falcary  Bureau  of  The 
Financial  Times.) 

Cal gary.-p  Whether  or  not  the  oil 
sand  struck  in  the  Imperial  Oil  well, 

[  seven  miles  wf.st  of  Coutts,  proves  to 
be  productive  at  2.525  feet,  the  find 
has  had  the  result  of  tromendously i 
.stimulating  interest  in  the  northern 
j  *  nd  of  the  Kevin-Sunburst  field  in 
I  Montana.  1  he  Impcrla-l  Oil  wcll.j 
where  .1  test  of  the  sand  is  now  be- j 
jingmade,  is  ntnly  a  few  yards  north  ! 
of  the  international  boundary.  ' 

Xow  eomos  the  Mld-Norfhem  Oil ' 
Company  of  Billings.  Mont.,  to  &ink| 
a  hole  in  the  s.ame  area.  These  peo- i 
pie  l],ive  pul  up  a  rig  in  section  i*. I 
township  2.7,  range  4  we.st.  Am€rir,an  | 
numbering,  which  is  also  about  two  I 
miles  south  of  the  border,  and  a  lit¬ 
tle  south-west  of  the  Imperial  Oil  lo¬ 
cation. 

.1.  Allen  Veaeh,  <a  .geologict  of  Cali¬ 
fornia,  after  a  study  of  the  northern 
end  of  the  Kevin-Sunbursf  field,  Isj 
reptited  to  have  made  the  statement , 
that  "il  they  ha.ve  oil  in  the  Imperi.al  | 
Oil  well,  y-ou  ought  to  find  oil  in  the: 
streets  of  Pweetgrass  and  Coutts.”  In  | 
any  event  the  people  of  the  two, 
boundary  towns  are  on  tip-toe  with 
expertations  of  results  from  the| 
drilling  now  in  progress  ail  around  j 
them  on  both  the  American  and  f5an- 1 
adian  side.s  i 


Interest 

Return 


STOCKS,  BONDS  and  GRAIN 


Canadian  and  American  Seenrities  houglit  and  sold  on  all 
principal  e-xchanges.  Members  Winnipeg  Grain  Exchange. 

Private  Wire  Connections  to  New  York,  Chicago  and  MontreaL 


In  Lethbridge  District  Farmers 
Enabled  to  Carry  Out  Work 
Through  Generous  Rains 
Which  Rehrve  Water  Demand 
— Correspondenl  Optimistic 
on  Outlook. 


CLARK  &  MARTIN 


Grain  Exchange. 


232  PORTAGE  AVENUE 


WENNIPEG. 


CANADIAN  FINANCIERS  TRUST  COMPANY 

Incorporated  1007. 

(The  earliest  registered  Trust  Comparsv  in  B.  C.i 
Bc-ltisH  Colunvbla  IVIor-taragf^a  ar«o)  L.oans  T  *e 
We  invite  correspondence  with  tenders  on  mortgage  of 
stims  of  $-5,000  to  $.50,000  and  upwards.  Our  long  finan¬ 
cial  experience  in  this  Province  enables  ns  to  secure 
the  fullest  protection  and  best  rates  of  interest  on  sclecled 
securities. 

r.cn  Mwr.:  IT. -COL  G  H.  DORREI 

Head  Office:  839  Hastings  St.  West,  Vancouver,  B.C. 


income  There  Ip  plenty  of  work  ob¬ 
tainable  and  if  Is  to  be  expected  that 
most  of  the  men  taking  up  these  al- 
lotment.s  will  acquire  Larger  areas 
after  they  have  increased  their  capi¬ 
ta!  and  gained  more  experience  in 
the  farming  methods  of  this  coun¬ 
try 


Black  &  Armstrong 


H.  M.  E.  EVANS 


00  1,1,2,500.000:  pulp  and  paper  mills,  $10,-  There  i.s  .stiu,  however,  rea.^on  for 
in  .sfiO.OOO;  factoViep  and  general  con- !  ^'orry,  say  the  p.ackers,  in  view  of 
a  Ftruction  work,  $6,000,000;  public  the  fact  that  flie  price  outlook  for 
110  building.^,  $2,000,000.  and  private  the  coming  season  ip  none  too  favoi- 
hf  dwcilingp.  $.500. ooo  In  reading  these  ’able  Thus  far  few  ord^-rs  have  been 
et  figure.®  if  should  be  borne  In  mind  ,  Placed  for  the  September  pack  de, 
to  that  these  totals  only  cover  construe- 1  ppite  a  'price  of  $15. .50  pet  case  as 
tf-on  tinder  way  and  assured  and  bo-  against  $17. 50,  the  openin,g  price  of 
'  fore  the  end  of  the  year  it  la  expected  ’ast  season  Spot  prices  are  at  the 
that  development  to  the  pulp  and  tate  of  $14  poy  rase,  and  this  has  had 
paper  industry  wli!  add  another  $10  -  the  effect  of  retarding  orders,  foreign 
000,000  The  mini.sfer  of  lands  only-  '^’•y^ts  taking  the  stand  thuat  the 
last  week  announced  that  six  paper  :  *'Pi't'ad  of  $1.50  a  case  is  too  great 
companies  were  negotiating  for  sites  bookings  are  consequently  late  In 
and  timber  limits  .starting. 


(Eucceseori  to  Roblaaon  &  Black.) 


&  Co.  Limited 


REAL  ESTATE  VALLATIONS, 
UEA’TALS. 


FINANCIAL  AGENTS 


Farm  Lands.  Slortgases  and 
Insarance 


BONDS 

real  ESTATE 


INSURANCE 

LOANS 


GARRY  BLDG. 


thoritative  figures  show  n  total  under 
way  of  $36,600,000. 

These  expenditures  are  di.stribuled 
as  follows;  Frovinciai  Government, 
$4,000,000;  harbor  works  docks  and 
piers.  $10,000,000;  hirhor  elevators. 


Union  Bank  Building 

EDMONTON  -  ALTA, 


.Stocks,  Bonds,  and  Grain 


J  C  Brokovskl.  K  C  .  'Varian  S  Green, 
LL  B 

Members  Ontario  &  Alberta  Bars. 
Cable  .XddreBS  "Brokov," 
Correspondence  in  French  &  English 

BROKOVSKI,  GREEN  *  CO. 

BurHsf<^T«»  Solicitors  A  \ctarles. 
Royal  Bank  Chambers. 
CALGARY  -  -  -  CAY.VDA 


.Alberta 


Calgary 


C.  D.  Shepard  J  V.  Nutter 

Established  1S90. 

Cable  .y.ddres3.  "Enderton"  Winnipeg 


BUCHAN  &  CO.  LTD. 

GO  VERXMEXT.  MUXICIFA  L 
.4  XD  CORPORA  TIOX  BOXES 

Herald  Building 

CALGARY  ALBERTA 


A  New  and  Finer 


Real  E.'tate  Investments.  Mortgage 
Loans.  Insurance.  Real  Estate  and 
Froperty  Valuation. 

222  Portage  .4venae, 
XVI.WIPEG.  MAMTOBA. 


A.  H*.  Hanson  &  Co.  Ltd. 

Established  in  1906 
Farm  Lands.  Bonds.Mortgages. 
Insurance. 

Saskatoon  Sask 


WOODS,  SHERRY  COLLISSON  &  FIELD 
WOODS.  SHERRY,  M.4f  ALISTER  &  CRAIG 

BARRISTERS,  SOLICITORS.  KOT.ARIEii 


LENT,  MACKAY  &  M.\NN 

B.yRRlSl  EHS.  SOIICITORS.  NOT.4RIES.  ETC. 

V  .r.  \V.  ltiit.K.C.  Al«  B  Mackaj,  LL.B 
H  D.  M.nn.  M..4  .  ll.B 
Pfnnf  (Private  Eichanjlc)  M.  (6^1 
-able  .Addrcss“lENJO**  Western  Cnioa  CoJe 

505GR.MN  EXCHANGE  Bl'ILDING 

CALGARY,  ALBERTA 


Sedan 


E.B.  Woods  .  K.C.;  T.  C.  Sher-y.  .T.  T.  .1.  Colli^v.T 
W.  Field,  J.  Macalister,  W,  D.  Craij. 

J.  D.  O.  MothersiU. 

CDMONTOW  AHaerta.  Cables;  Bitr^oed 


)DEL  0 1  — a  greater  Overland — comes  to 
you  in  closed  types  that  embody  all 
essential  refinements  and  cem- 
^  bine  quality  of  construction 

with  lowest  consistent  price. 


H.  L.  O’ROURKE 

Barrister,  Solicitor,  Notary 
Special  attention  given  to  Eastern 
Business 

Suite  403  .Maclean  Block 
CALGARY,  ALBERTA 


Bennett,  Hannah  &  Sanford, 

r-ARRISTERS.  SOLICITHES,  ETC. 
600><j03  L.ancaster  VUdi;.. 

CATGARY.  ALTA. 

Cable  Address:  Penford. 

Hon.  R.  B.  E^  nnett,  K  C. 
Alexander  Hannah.  P  L  Sanford.  B.A. 

O.  H.  Might.  E  C.  Chambers.  LL.B. 

H.  A.  Volan.  M.C..  M  A. 


CHAUVIN  ALLSOPP  &  CO. 

Limited. 

Ground  Floor.  McLeod  Illdi;. 
EDMOXTO>,  ALTA. 
5pei'inli2C  In  City  Property  and 
Farm  Lands. 

.411  Kinds  of  Insurance. 


Here  is  the  Sedan — note  its 
handsome  appearance  !  Its 

hood  high;  its  lines  long.  A 

rich  dark  blue  body  with  full 
crowned  fenders  tn  lustrous 
black  enamel.  Hea\’’V  plate 
glass  all  round — and  of  gener¬ 
ous  dimensions. 


Brig, -Gen.  R.  F  Clark,  CMC).  D  S  O, , 
M  C  . .  Frfaldent. 

C.  5  Frown,  Treas. 

tv  J  Gurney.  G.  L.  H  Brinson 

X.  P.  Clark  &  Comp  any,  Limited 

Dealers  in  GoAemment.  Munielpal  and 
CorportiHon  licnd?'. 

639  Fort  Street,  Vieioria,  B.C. 


Louaheed,  McLaws.  Sinclair  &  Redman 

B.XKIUSTEHS  .4ND  SCI.ICITORS 
Hon.  Sir  Jamt-s  Louaheed,  K.C  .  K  C.M.G. 
\V.  H.  .4  MacLeod  Sinclair.  K.O. 

D.  L.  Redman.  LL  B,  A.  C.  MacWiiiiama 
A.  J.  Milligan. 

CabL*  Address:  “Loughman.” 
Telcrhone  M -71121 
Clarence  Uliok,  122  8fh  Ave,  W., 
C.LLGARV.  ALKEUTA. 

Canad.a. 


S,  E.  SLIPPER 


Geologist  and  Petroleum  Engineer 
Investigations  Coal,  Gas 
and  Oil. 

916  Lancaster  -  -  fAI.G.ARY. 

M.  9S10. 


The  new  Ov-erland  Sedan  also  provides  the 
very  maximum  of  comfort  and  convenience. 
The  four  doors  are  designed  for  conv-enience, 
wi  th  windows  that  can  he  raised  or  lowered 
in  an  instant.  The  large  glass  area  mearts 
fullest  vision. 


Accountants. 


Sedan 


The  Following  Are  Members  of 

THE  ACCOUNTANTS’  ASSOCIATION 

Licentiates  in  .\ccountancy  (L..4.) 

Office  of  Secretary,  Room  910,  120  St.  James  Street,  Main  2758. 


Riding  comfort  is  further  enhanced  by  the 
exclusive  Triplex  Springs. 


Perfectly  balanced,  this  new  and  greater 
Overland  introduces  many  mechanical  ad¬ 
vances.  notably  a  wonderfully  rugged  rear  axle 
unit  with  a  shaft  27%  heavier  than  any  other 
car  in  the  Overland  price  or  weight  class — 
shafts  removable  without  tearing  apart  the 
housing. 


BAKER,  KERBLN  &  CO.,  E.  C. 

392  St.  Jaxuva  St. 

Edward  C.  Baker 
Uugb  F.  Kerrin 
Main  377S-1U3 


FERRIER,  OLIVER 

211  McGill  SL 

Besidence  Pboue:  Plateau  1169 

Main  2623 


HOOPER,  ART"!  R  D. 

235  Board  of  Trade  BuUdL-'i 
<Oscar  Hudson  &  Com.iauy) 

Main  7945 


lORTIE,  1.  P, 

294  St.  Catherine  E. 
tLortie,  Gauthu-r  e;  Dufreene) 
East  407!» 


FOSTER,  T.  Y.ATES 

137  McGill  SL 
(Robson  &.  Poster.) 

Main  6S1 


BELANGER,  LORENZO 

134  Duroeber 
Plateau  4143 


WILLYS -  OVERLAND  LIMITED, 


TORONTO,  CANADA 


GARNEAU,  EDMOND 

4  Hospital  Street 
(Garneau.  Stewart,  4b 
Parenteau) 

Main  7112 


BRIGGS,  EDim  M. 

199  Bisbop  Street 

Uptown  3469 


PAQUET,  F.  R. 

120  St  James  St 

Mnin  7059 


I 


THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  30,  1923. 


PAINT  COMPANY 
OPERATIONS  ON 
BROADER  SCALE 


convention  hall,  ^ith  smaller  meet- 
inp  rooms,  exerutive  rooms,  lounge 
rooms,  etc.  On  this  floor  also  is  the 
“hlup  room."  a  spacious  hall  for  ban- 
j  quettinc  and  dancing.  A  complete 
1  kitchen  unit  is  also  estahllshcd  on 
thi.s  floor.  The  dotvn  town  loc.ation 
of  th<-  hotel  elves  it  a  big  advantage 
over  Its  competitors,  and  under  t'ol. 
Webb's  guidance  it  is  expected  to 
I  soon  establish  itself  as  one  of  west-  I 


1  •  1  '  t-rn  Canada's  most  popular  hostel- 1 

rating  Actively  and  Showing  i  — — — - 

Larger  Output  Than  Year  Ago  if  AI/rO‘ 

GE 

Than  Last. 


f’hareholders  of  Sherwin  'William.- 
Company  of  Canada.  Limited,  arei 
apparently  in  line  for  a  most  satis-  j 
factory  financial  report  for  the  cur-i 
rent  fiscal  year. 

Tn  an  interview  with  T'".  C  Falli-.  ■ 
, managing  director  of  the  company,  it 
j.was  learned  that  the  business  of  the 
irompany  is  greater  than  that  of  a 
fc-ear  ago.  and,  while  no  definite  pre- 
kiiction  can  be  made  concerning  the 


BIG  STRIDES  IN 

j  Ottawa.  —  The  alleged  combine  to! 

npoftiirDV : uppprl 

xHII^  KpIjIJ  Wf*  |»  T  [Lakes  which  has  resulted  in  a  pro- 
IlfcWWWfcll  I  j  posal  of  the  Government  to  compel 

_ _  .grain  carriers  to  file  their  tariff  of 

1-1  V  D  .u..,..  ....1  rates  with  the  Board  of  Grain  Com-  , 

Through  Purchase*  nd  missioners  for  Canada  drew  forth  an  j 

Construction  Marine  Hounded  :  interesting  discussion  in  the.  House. 
Out  to  Point  of  Great  Effi-  The  Legislation  followed  the  invest!-  j 

cienev Total  Tonnage  May  nation  by  w.  T  R.  Preston  and  gives  I 

c  Turn  Mtllinna _  authority  to  the  Board,  if  it  consid-  i 

Soon  E«eed  T  ^ates  are  "unreasonable  and! 

Report  From  Hamburg.  excessive."  to  prescribe  “such  maxi- 

- -  mum  rates  as  it  may  consider  rea-  i 


NO  INSURANCE 
MONOPOLY  FOR 
VESSEL  BROKEN 


New  Legislation  Seeks  to  Rem- , 
edy  Abuse  of  Excessive  i 
Charges  Made  by  Grain  Men 
— $448,000  For  Commissions  j 
—  Government  Marine  in| 
Combine  ? 


Development  Radial  Railways  in  Past  Twenty  Years, 


linanclai  resulti<  at  the  end  of  the  ,  ...  a.  rates  as  ii  may  consiaer  rea-  ' 

[seal  y«ar.  the  indications  arc  in 

favor  of  a  heiter  >ca.i  than  1921*22.  *^xrept  New  Zealand,  has  a  diiert  in.  in  their  operation  as  the  Board 


I  The  companv's  fi.eca!  year  ends  terest  in  the  prescribe.  Cow 

rAugust  31.  eo  that  there  are  only  ®  n  n/r” 

two  more  months  to  .co  until  the  from  Hamburg.  A  revie  w  t>f  th^  pro-  ,  iDUipeg  Gram  Lxchange  and  ~ 

sforv  of  progres,.  and  profits  Will  be  I  gre.s..  made  in  the  rebuild, ng  of  the  m  the  Office  of  the  Board  of  Grain  _  .  .  rs  •! 

-vv,,..  .v„.vtbin.  <»vor-  Electric  Railway 

abhf  up  to  the  present,  and  increases  subject  ip  very  difficult  to  ebtuin.  th<»  SR^nts.  or  staiemenis  in  detail  of  w  «  •  « 

still  hoi  din  •*  the  nro^nects  for  '-hare-  particulars  available  frtAii  vjerrian  cargo  space,  time  for  shipment  and  ^1lV*V%1llCAA  li 

ho  deY^c  ^r.u^oes  being  i.mited,  while  thoee  destination  of  contracts  or  Charters  OnOW  OUrpiUSeSt  D 

holders  U  unusuallj  facorable.  published  abroad  are  largely  based  on  precedim:  '  The  I  § j--  ^ "  -- 
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B.  C.— -Citizens  Leading  Cities 
Form  Advisory  Committee  to 
Assist  Project — Groundwork 
Completed  —  Support  Now 
Seems  Assured. 


Financial  Times.) 
Vancouver, — Further  progress  was 


nous  governments,  the  neces.sary 
towfesy  of  \.  fousinean.  Statistical  beparlmcnt,  Kene-T.  Leclerc-  |  guarantees  to  enable  them  to  estab- 

j  lish  the  plant.  Resolutions  were 
adopted  pledging  the  members  to 

CJ  100  a.  uti,  11  o—  iofluence.  without  politl- 

compared  with  fl.Sio  In  cat  bias  in  assisting  the  work  of  ihe 


Other  concerns.  It  will  be  recall¬ 
ed  that  in  more  tlun  one  instance 
Indubtnal  concerns  have  hid  to  t- 


RoadK  Showing  Deficits. 


.  *5  '*'■  promoters,  to  organize  themselves 

onow  dlirplUSeSt  but  Most  Showin*  Deficits.  hy  districts,  with  district  chairmen 

of  Smaller  Ones  Deficits 

-  ^be  industrv. 

.  V  u  D  ft.  J  1  •  r-  ^  tlons.  were  Brandon;  Brsntford. 

Dcn^wn  1910  and  1921  Increased  From  $102f-  Hamilton  &  Chatham;  Wallaceburs  Groundwork  (’ompletfd. 

000,000  to  $177,000,00(X-**Net  Deficit  of  $2,472,000 —  ^  laaJte  Erie;  Guelph  Radial,  Hamil-  w  t  Tj,nHahi  thri 
1®  Surpluses  But  48  Lost  Money-Average  Fare  Was  Railway.  Ham-  tor  of' the  company,  m  hS  address" 


Capitalization  Between  1910  and  1921  Increased  From  $102,- 


c.nu.  "1- 

the  grain  i  . .  ,  vnrthrm-  M.ini  *“*'  •ht'  collection  of  data 

"nre  covering  the  electric;  to  the  Government  Department.  9  de-  birval;  I.eids  Oo'unty;  .Montreal  &  r^mfmon“!rnr’' Prorimd^^^^ 

railways  of  fanada  show  an  in-  !  dared  dividends.  18  .showed  sur-  Southern  Counties;  Nelson  Muniri-  ments  in  senrrh  nf  fm 
in^uVance  between  1910  Pluses  amounting  in  the  aggregate  pal;  .Niagara,  lA-elland  &  Lain  Erie;  anfees.  "All  the  resdts  of  ^ wwk '" 

Th^  grain  and  1921  from  $43.39L]53  to  »86,017.- ; -VdefiH.s  p.'.^  has 


bu^iunca  aujoaa  Jie  I  -  made  On  the  day  last  prccedinc '  The'  'a  Among  the.  systems  which  showed  1 , 

TVest  Favorable.  *'  i*ro*re*s  Attainni  vessel  brokers  are  also  prohibited  |  O*  Olll&llCr  V^UCS  lyCllClCS  deficits  during  the  year,  after  allow-  rnemb 

Cherwln  Williams  Comnanv  has  a  the  outbreak  of  the  war  the  from  carrying  on  an  insurance  husi- ;  - -  Ing  for  interest  and  other  deduc-  nj^^is 

..nerwn  i  .  comp  n  uas  tonnage  sailing  under  the  Ghr-  ness  such  as  had  been  the  custom  up  /-  •.  r  .z  o  ,n«A  j  •  .  r.  ...  tions.  were  Brandon;  Brantford, 

somewhat  better  .-tory  to  tell  of  the  n-an  flag  amounted  approximately  to  ,ije  present.  Capit^izahon  Beb^n  1910  and  1921  Increased  From  $102,-  Hamilton  &  Chatham;  Wallaceburg 

'  anadiau  Vest  than  have  many  5. len.rino  tons. and  the  German  i.ie.rcan-  000.000  to  Si 77  000  OOfl— <9  ATO  onn_  A  i  p..ii.i 

Other  concerns.  D  will  be  recall-  tile  marine  ranked  second  afte.  that  Breaking  Down  a  monopolv.  1ft  M  J  c  1  h  $2,472,00^  A  l^ke  Ene.  Guelph  Radial,  Hamil-  h.  .1 

J  i  .1,  ,,  ...  r.  Of  Great  Britain,  Of  this  total  some  .  j  .i.’  .  *  ‘  Had  Surpluses  But  48  Lost  Money— Averaare  Fare  Was  f'*”  *  Dundas  Street  Railway;  Ham-  tor  of 

td  that  111  more  thun  one  in.siantc  ,  Jur  ug  the  Indeed"  the  question  of  insurance  e  cr  /average  rare  was  Grimsbv  &  Boamsville-  Hamil-  .  L 

industnal  concerns  have  h  id  to  re- 1  „  and  a  further  2.110.000  ton.-  were  formed  a  complaint  as  did  that  of  the  '  toT'R^d  1^1  hLS  Vf rLlt  ^ 

port  somewhat  unfavorably  of  '^e  ;  d^'vered  ^tnjhe^  Alh^  grain  rates  for  some  of  the  gfajn  ^  - - -  Erie  &  Northern;  Lethbridge' MuiJi-  « p* ' 

Prairie  I'^nces.  In  the  ca.-e  of|,,.,h  the  terms  of  the  peace  treaty,  men  charged  the  brokers  w,th  doub- '  O  TATISTICS  covering  the  electric  ;  to  the  Government  Department  9  de-  biival;  I.etds  Countv;  .Montreal  & 

bhefwin  Williams  this  seenon  «c'mans  le^  rates  for  insurance  over  O  railways  of  Canada  show  an  in- !  clared  dividends.  18  showed'  sur-  Southern  Counties;  Nelson  Muniri- 

is  quite  as  important  is  the  fact  that  i  .vm  to  b-  in  of  j  companies  fhera.,elves  The  grain  and  1921  from  $43.39Uo3  to  »86,dl7.- ;  amounting  to  J3  34‘7  018.  Tiamways  &  Powem  Peterl.oro  Ra- 

the,e  increa.^es  are  keei>,ng  up  and  ’e^nstruction  tiV  i  bo«<*ver.  have  been  help-  5ol.  In  the  same  period  capital  stock  rifteen  railways  among  the  66.  or  dial  (|66.777>;  Fort  MTlllam  ($28.- 

even  .mproving  their  reeoiM.  have  .-uccccdcd  in  attaining  to  about  less  up  to  the  present  d.^  most  of  the  Ji|<,rea5ied  from  158.653.826  to  $91.-  nearly  one-quarter,  failed  to  earn  nlclpal;  Sandunch.  Windsor  &■  Am-  finect 

Sale,  rp  1.1  Par  On,.  ‘ 'Se"  .Sid  VI,.  tou,  ..wulla.tl.a  ..Pv.n  wratln*  .„ho„rt  i«  h.mhura:  ...n,U  Stree,  R.,l,.x:  f"! 

T.kd..-U,.  .b.  pla..d.b,obbb|.le:.rt<,  ...d.  l,  ,h.  ?r.Zr*T«SoS«J“v'Ti'!™.‘'i 

net  sales  are  showing  an  Improve- .  Amoi  i.  an  Bureau  of  .‘^hipping  f.w  the  them.  This  was  the  case,  for  in- ,  riod  from  $192,944,379  to  $1''.18T.- '  ooeritions  enabled  them  m  o-'fet  the  Civi.-  Raiiwav  Toronto  !g,',h„rhb,i  ”” 

b,  probaMv  .5  p.r  o,  ;,Po;;  K.r.n'.i”'"-  “Si"  I  *“  i  ?o™.«  V»'k  i  S“,“ ■  ;r„.; 

more,  as  compared  with  the  corres-  Heg-s‘er  |  Cotnpan.' •  "hich  had  an  agreement!  f,nanet«i  r/.E,iHi.  «  t  ■  compel 

ponding  period  a  year  ago.  No.  tou.=_  with  Canada  Steamship  Lines  hy  *  ne  nnanciai  wuii^  as  aruie.  71»,0<HIl000  Passengers.  Bonds  M'Hh  SurnlUbC-.  board  i 

This  applie.s  to  practically  all  the  btramships .  si  i  i  ‘''';  :3l  which  it  held  the  monopoly  of  char-  were  not  favorable  The  latest  ag- ^  the  gov 

lines  of  the  companv.  including  mix-  saihnV-hms .  jnn  gT.ino ! Bering  space  on  the  company's  ves-  pregate  figures  available  cover  the  report-  Among  tho.se.  on  the  other  band,  resent: 

red  paints.  Vanishes,  white  lead.  Hn-  Sailing  .-hips  with  aux-  sels,  and  in  turn  torced  the  gram  jpoi.  During  that  vear  the  h1o,.21  V- -!!- on,  showed  net  Incomes,  after  which 

seed  oils  insecticides,  drv  colors, ,,,  i'i'-ry  power .  18  4  St 4 ,  shippers  to  place  their  insurance  u  ,  ,  1  parent  d^i  ease  of  8,y  40o.892.  In  the  paving  interest  and  other  charges,  kti^tam 

’  !7u?vr.-'.„ .  through  the  standard  Shipping  Co.  'Oads  as  a  whole  showed  a  net  oper-  19-1  lotal.  however,  there  w.-is  not  in-  were  Brantford  Municipal;  British  formec 

Ks  for  the  foreign  business  of  the  ^  . —  Commissions  mKOOO.  '  or  a  de- ,  eluded  the  last  four  months  of  the  Columbia  Electric;  Calgary  Munici-  J.  W 

companv  this  is  handled  almoM  en- 1  ,  ,  crease  from  1920  of  $1,213,246,  Gross  the  Toronto  system  was  ($156,7961;  Cape  Breton  Electric  B.  C. 

a. '‘'""bTk'.rar.;  „L'S..Ao,b.Hb„..i  r„ 


rlne  at  the  end  of  last  year 


Steamships  . 
Motor  ships 


,  --  ,436. 

I  Company,  which  had  an  agreement! 

ton.o  I  with  Canada  Steamship  Lines  hy  financial  results,  as  a  rule, 

which  it  held  the  monopoly  of  char-  were  not  favorable  The  latest  ag- 
gS  jn^itcrlng  space  on  the  company's  ves-  pregate  figures  available  cover  the 
sels,  and  in  turn  torced  the  grain  .noi  nnrimm  txa.  <hm 


deficit  from  railway  operalion.s  alone.  Toronto  York  &  Radial 


719.fKHlL000  Passengers. 

The  number  of  passengers  report¬ 
ed  as  carried  was  719,:?ii5.4H,  an  an- 


loronio  lorn  &  naniai,  competent  board  of  directors,  this 

Bonds  MTfh  SurpIubC-i.  board  to  consist  of  representatives  of 

the  governments  intere.sted.  and  rep- 
.\mong  tho.se.  on  the  other  band,  resentatives  of  iron  and  steel  firms 
which  showed  net  Incomes,  after  which  were  rendering  technical  as- 


In  Canada,  an  excellent  business  is 
being  done  in  oxides  for  export  to 
the  United  ?late.s.  Shipment  of  these 


Sailing  .-hips  with  aux-  seis,  ana  in  lurn  lurvvu  iin-  grain  .,,01  riiirlne  that  vear  the  7  .  j  - ,  7-  ',7- 777 . .  »  Qivu  snowen  net  mcomes,  alter  ■"uivu  writr  iviiuciiug  ivvunicai  as- 

iliarv  power .  18  4 '4 1 ,  grippers  to  place  their  insurance  \  '  parent  decrease  of  8,v.40o. 89.,  Inthe  paving  interest  and  other  charges,  stsfance.  and  of  business  men  who 

7?Kr.-'.  .  ]-«  through  the  Standard  Shipping  Co.  roads  as  a  whole  showed  a  net  oper-  1921  total,  however,  there  w.as  not  in-  were  Brantford  Municipal;  British  formed  the  advisory  committee. 

* . _1L  ‘  4i44P(WWi  ' revenue  of  $8,591,516.  or  a  de-|  eluded  the  last  four  months  of  the  Columbia  Electric;  Calgary  Munici-  J  W  VL’eart  former  speaker  of  the 

!  (ommlsslons  M4NOOO.  ^  $,.213,246,  Gross '  ''^^en  the  Toronto  system  was  p^,  ,$,56.7961 ;  Cape  Bi^ton  Electric  B.  C.  Legislature  queU^  Sr^^^^^^^ 

If  th--  abnve  -stimatp  s  c  -rrect  the  .  That  this  Insurance  privilege  Is  a  diirlnp  the  vear  decreased  '’f/*)''  Toronto  ($38,2,9);  litornwall;  Edmonton  Ra-  live  reivorts  to  show  the  existence  of 

highly  profitable  one  for  the  vessel  Commission,  so  that  ^ial  ($66,777);  Fort  M'illiam  ($28,-  rich  iron  ore  resources  in  the  pro- 

J'»l‘''>”-.madbclb.r  ,o,bbHbu.. I’b-rbeS^r^^.JTbt [ 

rmiminar,  Diffivuitice.  I  of  costs  had  been  passed,  from  $.37.-1  ^  ‘he  pppr  &  M  aterloo;  Kingston.  Ports-  able.  Mayor  Busby  of  Nanaimo  said 


rrrilmlnary  OlfflcultlcK. 


of  the  Progressives,  who  said; 


Tor  the  first  two  years  efier  the  ,),a,  ,he  season  of  1922.  the 


fdurt  is  now  hPinc  PxportPd.  th^  ro-  O'”  i  man  (jovernment  ^ 

Imainder  being  ronsumed  iu  ''anada.  _ 'J;*; 

t  Plants  nneratlnp  "  '‘d  shipping  orisie  of 

[  tiant.s  tipemiinp.  riau 

;  It  will  doubtless  interest  share  treaty  reTurirg  Germani 

4Vv..»  fiio  Pr./ftniUl  20n.nnrt  tnns  of  shipping  a  ypar  for 
rho.ders  to  know  that  the  Ke  rn.ll  years  would  n"t  he  further  e,n- 

, oxide  plant  is  operating  night  and  fr.reed  In  February,  li’i.  the  lier. 
idav.  at  full  eapacitv.  ’  man  Government  after  lengiliy  nego. 

'  All  AS.-  -f  AX-  — .n-iAA-  ui-/.  tiations.  fixed  the  compensation  uue 

j  .All  Gie  plants  of  the  companv  are  shipping  companies  at  J ’.('hO.- 

being  maintained  at  the  peak  of  ef-  oon.nnd  mark.-  It  »a.=i  rr..  ■  -  • 

ificienev  hut  little  or  no  extenaions  onl.k  if>  per  1  ent  was  to  he 

t.  --  ... J--A..t--.A  thf  PUM  base  of  ships  ahroa 

[iiTp  bPin.*  undprt.ik.n.  I  r'^mamd^i  uas  tf*  h** 

In  Montreal,  how-tn-er,  a.  new  dry  ]  ,  „n.struction  in  Germany  .\ 

)color  plant  is  In  course  nf  ronsinie-  of  tn  A.-naiks  'o  the  dollar  e 
ilion  which  is  designed  to  be  the  last  ;f,;\7'”$L’iM!^000.noV  ''^The"a 
Sword  in  eeonomv  and  effirienry.  ! »  uffh  lent  c;7man  tonnage  ■ 

'  A  *.  1  ICK  a  .severe  handicap  to  ih^ 

Snurees  of  Demand.  the  country,  so  that  with  th 

;  Demand  for  the  company;  prndiirt  ^ornnKneed  ?he  "acu 

!ls  arising  both  from  the  burinei-s  of  jtruction  of  their  fleets 
[repairing  which  has  now  hrenme  a  rurehn.e  of  »h(p« 

P»»nrofc.tItv  aftnr  r^arc  nf  ripL'iv  and 


GO,, nan  Government  in  fix  ng  the  P^ii^  ‘or  insuring  some  cargoes  of 
conipensation  due  to  the  shipping  |  grain.' 

,  tomnanifs  for  th*  confiscated  vessels  jjp  Foike  also  made  the  charge 


.  ■uiiipaiii.s  I'.I  , isv,-,  roiKP  also  inaue  cue  vnartip  j  ,  '  -  -  ! 

“'ci:7r‘'?h1^  Vh^^rfause  in  th^  ^  th“‘  ‘he  insurance  rates  were  double  ^  deficit  was  reported  of  $2,421,286. 
treaty  reTuring  Germany  to  deliver  those  of  the  companies  outside  ac- '  9  Paid  Dl'ridends,  48  Lost  Money.  ' 


!'ie>l  that  insur 


cording  to  Hansard  report ; 

Juet  lOrt  Per  Tent.  Mere. 

"Mr  Duff — Did  the  Winnipeg  brok¬ 
ers  <  harge  a  greater  premium  for  this 


of  costs  had  been  passed,  from  $.37.-  laoe  -ecord  ‘  „”7f  able.  Mayor  Busby  of  Nanaimo  said 

242  483  to  $35  945  315  There  was!  '  “  mouth  &  f.aloraqul;  lyondon  &  Port  that  his  city  was  199  per  cent,  in  ' 

not  sufficient  net  operating  revenue  I  receipts  from  passengers  Stanley;  Ivondon  Street  (I46.9f»7):favoroftlieestablishmentofthein- 

however.  to  meet  taxes,  interest.  dlvLi  ^  $49,857,796.  including  Moncton  ($1.53.236) ;  Monrre.il  Tram-  dustry  and  that  there  was  no  sectlon- 

dends  etc  as  the  net  result  after  !  receipts.  This  gave  an  ways  ($326,633);  Moose.law;  New  al  feeling  as  to  where  it  might  be  es- 

allowVng  for  these  deductions, 'waiv  a 

deficit  of  S'*  47'’  634  This  w-ss  al-  I  ***  compared  with  5.3(  cents  ara,  9t.  Catharines  ^  Toronto;  Osha-  Other  speakers  enthusiastically 

most  exactlv"’the''i>esult  of  1929  when  r®’’ ,  The  number  of  employees  wa  (164.586);  Ottaw>a  ($355,615);  voiced  their  support  of  the  general 
a  deficit  was  renorted  of  $2  4'*1 '’86  ‘"■''‘S.  a  decrease  from  17,341.  Quebec  Railway;  Saiikatoon  Munici-  scheme,  one  man  stating  that  such 

9  r*id  Diri/pnds  ^  lit  Mnnl/  P^l  -  Sherbrooke;  M'indeor.  Essex  &  an  undertaking  was  equally  Import- 

9  Paid  Dmdends,  48  Lost  Money.  $24.23o.932  to  |23,9(6.i28.ropreeontlng  l^ake  Fhore;  lYInnlpeg  Electric  &  ant  with  the  Canadian  Pacific  Rail- 


Among  the  66  railways  reporting  an  average  amount  per  employee  of  |  A'armoiith. 


r,  than  it  could  be  got  fori 


cnl.v  lf>  per  I  rnt  w  as  to  ho  .-^pAjit  oi 
th.  jtui'hasr  of  shipi-  abroad  and  th 


titsld'  ?" 

Mr  Korke — .lust  lOe  par  cent,  more 


he  ii.srd  (or  new  than  tlie  rate  which  1  ould  have  been 


fnecesbity  after  years  of  delay  and 


1  onstruction  In  <Jormany  .\t  the  'ato 
of  ,n  ••naik.s  to  the  dollar  current  at 
that  date  the  above  .«,e.il  wa.>  e.^.i, val¬ 
ent  to  JL'iiii  oOO.bOO.  The  absi'li'c  ,if 
i  iiffb  lent  German  lonnag"  vva.s  rr-  v. 
Ing  a  .severe  handicap  to  ihe  trade  of 
the  country,  so  that  with  the  .s.trling 
of  thc.-c  uue.Biions  the  shipping  ■  cm- 
panics  commenced  the  active  re.on- 


Purebnee  of  Ship* 


obtained  from  private  operators  nr  | 
vompanies  furnishing  in.ourance  theni-| 
selves  It  was  double  in  m  ny  I 


This  point  of  insurance,  however, 
the  new  legislation  seeks  to  eover,  , 
that  is,  to  prevent  a  rontlniianee  of ' 
the  monopoly  that  now-  rests  to  a  1 
great  extent  with  the  vessel  brokers  ; 


. . .  .  ---  methods  hy  '-hioh  .he|Dealing  with  this  point  the  Minister  I 

;#rom  new  building  and  con.'--tnirtion  shipping  companies  have  re-  of  Trade  and  Commerre,  Hon.  .1  A  ' 

jwork.  ■  created  their  fleets  has  been  the  pur-  Robb,  made  the  following  State. 

From  all  that  ran  be  seep,  a  oew  chase  cGs's*^"  /  i929  menl; 

construction  arirer,  mainlv  in  r,t|es.  1  companies  the  opp  .rtunlty  m  *rldi 

.buch  as  Toronto.  Montreal,  M  inni- 1  of  acquiring  ships  cheaply  '  "'v  ,  ,,„„^;*Vh?se  pLv."^  the  hm  will 

peg.  Vancouver,  where  housins  facil-  I  bavotoreign  vessels  been  purchase  the  preventing  of  what  li 

itics  have  heroine  in.idequatr  hy  rea-  i  k  manv  of  the  forme-^  German  '■*K‘’’d'vd  bv  the 

ten  of  tile  fact  that  ront-acT..c.  ’  ^h'r-y 'V  hich  'vere  deliv-ered^ip  the  vesse 

3>e.en  delayed  year  after  year.  O"'”’- j  .7^  Lg Wuth  lulv  I'l"!  ,;irman  *0  the  shipper 

to  the  high  cost  of  building  and  the  .  companies  pd^cha'scd  ,80  |  >;7  Te' 

hope  that  delay  wo  lid  be  a.dvantare-  German  ships  ,  quire  •  vVe  propose  to  get  rid  ol 

Oils.  In  the  rentre.s  nf  P'^P’ll-'t’on.  4 '1  "  tons  The  ,'’7'  this  trouble  hv  prohibiting  the  broke, 

I  the  volume  nf  new  huildins  is  large,  G"o%",Vt^''nsu^v^hYn ’th7'HU^  I  :c’.r:: 


created  their  fleets  has  been  the  pur-  Robb,  made  the  following  State- 
chase  of  ve.ssels  from  for*  gn  <  un-  . 

tries.  The  shipping  crisis  of  1929  men..  . 


gave  the  rompanies  the  upp. rtunlty 
of  acquiring  ships  cheaply  Vot  only  , 


■Right  here  T  may  say  that  In  addl-] 


shipping  companies  purchase.i  tvo  ex-  |  • 

•  Jerinan  ships  of  a  total  tonnage  of 
491. tons  The  large;..  v  c.sse]  1  Utllje 
bovjght  was  the  Cap  Polonio  built  'o  ,  „  . 
19(4  ,2o,.S97  tons),  whioh  the  Ham-  | 


WINNIPEG’S  NEW 
HOTEL  OPENING 


I  burg  5outh  .Xinerlcan  .‘^teaensbip  Com- 
;  pany  a'  quired  again  after  ,,n-.'ic.  ess- 
;  fill  efforts  had  been  mad»  to  ,  sp  'se 
'  f  f  her  to  Britl.eh  Interests  Tl-»  next 
i  Inrgcft  vessel  bought  bac'ic  iiy  the 
'  Germans  was  th»  Graf  vvald.-r«»e 
I  tl';  192  tons)  Gther  large  ev-'>rrn<in 
ve.-y.l;i  B' quired  in  this  manner  were 
the  Eahia  Castillo  ,9.949  ton.-,,,  the 


'  yoi,  cannot  have  the  space  vou  re-j 
-sel  I  U'lire  "  VVe  propose  to  get  rid  of. 
’  m  this  tro-ible  hv-  prohibiting  the  broker 
I  nr  agent  from  either  writing  the  in- 
,,p.  I  surance  or  inspecting  anv  risk 
,s«l  !  'Thte.  genernily  speaking  is  an' 
!  outline  of  the  bill  Th*  Government 
invites  ad'-ice  from  the  Douse  Ve 
,K,  do  not  believe  that  Iht.s  proposal  will 
,,,  he  a  cure-all.  but  if  Is  an  honest  ef. 
fort  through  publicity  primarily  to 
obtain  reasonable  rates  for  the  ship-  I 
the!  P^’’^  SH*’"  "  ' 


(From  the  TVinnlpoc  Bureau  of  The l  -sj. -r 

Tinaiirmi  Times.)  owners 

M'innlreg  — Financed  rntire.'.v  br  KInc*  last  .July  further  ship.®  hav 
TV  i-,niT%-~u  now  fir  t  been  purcha.-ed  abroad,  In'lud.ns  srv 
local  CdpHa'.  Minnipr-s  new  fir.  -  vcs.-eis  bought  by  th«  Hamburg 

class  hotel.  "The  Marlboroucb.  ,s  America  Lin*,  but  the'  chief  addition 
now  open  for  bu;  in.  t-.  1'  i;^  an  -mpos-  f,  th«  German  mercantile  marine  havr 
me  eirht-.storv  siructuro  located  on  lately  been  through  new  cons;, u.nion 
Smith  street,  immedia'c'y  north  of  x>w  Construrtlon. 

Portage  avomie  ov  ritht  in  the  hea.rt  >)-(,*  German  shipyards  i.onimancec 


Yoff'k  (l«  t'^ns)  atid  thFt  .  r.  >  n  a  «  v  * 

(S  f.  ixtonsi  Not  in  cverv  rase  were  fTOvemment  Doai*.  in  Monopol.r. 
the  hip.o  purchased  by  tii*lr  former  A  virtual  rharee  was  made  during 
owners  ,  ,  V  ‘he  discussion  in  the  House  by  Mr. 

be;n’’purc'hI-ed“a'broad  m^lu^^  sYv7  Forke  that  the  Canadian  Government., 
oral  vessels  bought  by  th«  Hamburg-  Merchant  Marine  were  reAlly  part  of 


OUR  RECORD 

OO.ME  of  Ihe  Dsiiet  with  theoriginal  finam- 
x3  int  of  which  we  hare  in^entifled  ourielrei 
imce  entering  thejield  of  indwif'ial  finanre 
in  1910. 

n.ihh.MO  MOl^TREAL  tramways  AND 
POWER  COMPANV  hi^%  Gumranteed 
.a.v**r  Bondi. 

|5.5»«.«M  SAGUENAY  PULP  AND  POWER 
COMPANA'  Cu«r*nt#ed  Bondi. 

*4<M).mirt  FBONTENAC  BREWERIES  LTD.  S'T, 
lit  Mortsaae.  Sinking  Fund.  .l.9-year 
Bondi 

SZJi.SOO  HA  HA  BAY  CONSTRUCTION  COM¬ 
PANY  .AH%  let  MortjuS*  Sertil  Bondi, 
guiranteed  by  th*  City  of  Port  Alfred 
*».V,««#  HA  HA  B.AY  CONSTRUCTION  COM¬ 
PANY  .AlAC-,  I,.  Mortgage  lO-year  Bond*, 
guaranteed  by  the  town  of  V'al-Jalbert 
*.»(,,00«  COMPAGNIE  GENERALE  DU  PORT 
DE  CHICOUTIMI  .AHC-.:  1st  Mortgage 
Serial  Bonds,  Guargnreed  by  the  <2lty  of 
Port -Alfred. 

IVW.OOO  ST.  FRANCIS  WATER  POWER  CO 
tat  Mortgage  IS-yiar  Bondi. 
SI.Zfin.M*  P.-T.  LEGARE  LIMITED  7^^  lit 
Mortgage  Serial  Rondl. 

ISM.ttoe  f  AMONTAGVE  ltd.  7%  lat  Morr- 
gige  Serial  Bonda 

$7«,(VViA  COMPAGNIE  ELECTRIOUE  D’AM- 
OUI  7"^  lit  Mortgage  Serial  Bondi 
*1.299  title  CARON  BROS^  INC.  7G,  lit  Morr. 
gige,  Serlil  Bondt. 

**9.099  COMPAGNIE  DtS  IMMEUBLES  DE 
RAPPORT*',',  lit  Mortgage  Serial  Bonda. 
*1.699  909  DUPUIS  FRERES  LIMITED 
Sinking  Fund  Preferrad  Stock,  redeem¬ 
able  In  lA.V*. 

Hit  the  aho\e  (ompaniet  have  tuccettfuKv 
nterrome  the  economic  crliit  of  the  latt  few 
veer,  in  every  cate,  interett  and  capital 
pnvmeorr  were  met  whan  due. 


Montreal,  Juni  lit.1923 


WE  OWN  AND  OFFER 


$500,000 

J.  B.  Baillargeon  Express  Limited 

1st  Mortgage  6%  Serial  Gold  Bonds 

Denominations:  $100,  $500  and  $1,000 

Dated  June  let,  192.3. 


,923 . $13,800 

1926  . 14,400 

1927  .  1.3,400 

19.34 

Authorized,  $600,000. 


Maturing  as  follows: 
1928  _  $16,200 


1929 

1930 
$23,100 


OO  193,  $19,500 

1)0  1932  20.600 

DO  ,9.33  21,900 

15  $.3,9..300 

To  be  Issued  later,  $100,000. 


of  the  ciD-’9  hil“lnc.Sfi  rtistrirf.  Its  9''Hvrly  to  undertake  the  cenHtructien 
.  ,  ,  .  ■_  ona  -(.I  <^f  r'w-  vepre!.c  in  1921  During  that 


fumishiTiEr.  appoiniment. 


■ar  there  were  completed  :t4.4  shir 


additions  fhe  comhine.  a  somewhat  Kimllar , 
vnii.nio'ir  charge  that  had  been  levelled  against,  I 
the  Government  vessel.s  in  Conner-  j 
tion  with  the  Inquiry  into  ocean 
nimenpd  I  freight  rafee.  I 

"1  find  in  the  evidence  submitted  , 
:t4.i'’shir.a  before  the  Commission.''  said  Mr. 


era]  convenifneep  arc  nf  th"  moct  ^f  a  total  tonnage  of  409  u  j)  tone.  Forke,  "tJjat  at  the  very  time  the 


modern  tv-pc.  and  the  manager  (  ol.  whmh.^  of^cou  lZ7rg  trouble  was' taking  place  on  the  j 

R  H  33  ebb.  late  raariige,  nf  the|i322  the  number  of  ships  complete^  lakes  the  Government  had  ten  or. 
33'indsor  In  Montrc.al.  a-.m?  ’n  make  Was  „  total  of  710. ''Oo  ton*  At  eleven  boats  fit  for  carrying  grain 

it  a  havep  cf  comfort,  soimc*  ‘^VmtaVcT  4i6'^87^o'‘n7undeV^^oS^  and  they  had  leased  two  grain  carry- j 

rfti’t.  I  strurtion  in  German  yard.^,  of  which  iDR  boats  10  onp  Of  th#'  Fhipping  COm-  ; 

Fir^'pr'Kif  BnildiiH?*  l  io2.50rt  ton**  were  beiri^  built  fur  for-  panics  in  that  combine'  I  do  not 

It  is  a  fireproof  building.  o.iid  each'  ZlrrZZeZs  ve^.’"eis^\mdir  constVjc-  **’*''^  vessels  were  tied  up 

of  its  22Ci  rooms  i.v  fitted  w;;h  I's'h „f  g  tntai  of‘333!427  tons,  n/com-  or  not  in  commission,  and  why  they 

and  telephone,  Fach  is  .an  out  ;•'!<*  ra'*'!  with  41s, uSi  tons  a  ,v7ar  pre-  were  not  carrying  grain  or  doing 

room.  From  top  to  bottom  the  fur- 1  something  to  break  up  that  combina- 

nifihins'T’  <irc  pntiroly  !  r  under  roniiTrurtion  at  ih^  pre-jf^^o  laKPfl  at  that  particular 

The  spacioni.-  lohiiy  i.-  in  marMeli-tn'  tinie  time.  I  have  an  idea."  added  Mr. 

and  caen  stone,  the  woodwork  b?-.  Large  vc««ei».  Forke.  "that  this  Canadian  Govern- j 

ing  mahogany  and  the  fixtures  e:--  Among  the  steamers  which  v-m  b*  ment  Merchant  .tfarine.  entered  the 
pecially  desicnert  and  made  hy  Tif-  V?2.oVo'’gVBs‘%g,Vier  the  same  rate; 

fany.  York.  The  lounces.  chair?, [  hr  m?  bu.it  for  ih^  North  *;f*rmfln  Other  boats  T^ere  cbarginj?. 

etc.,  are  upholstered  in  dark  blue  iLb'd  This  stearner  w-ill  have  ne-  I  -  ■  ■  - . . .  . . —  I 

the  general^  effect  being  cf^7ay7:9t,nhi.:d-ci^s' 


trouble  was  taking  place  on  the  j 
lakes  the  Government  had  ten  or  , 


3;427  tons.  Be  com-  or  not  in  commission,  and  why  they 
tons  a  year  pre-  were  not  carrying  grain  or  doing 
ranks  second  aft*-’  something  to  break  up  that  combina- 
ZfoZ'at  the  ^pre- I  tlon  On  the  lake.s  at  that  particular 
time  I  have  an  idea."  added  Mr. 
'raeei*.  Forke.  "that  this  Canadian  Govern-  j 


,rU:mer;/ec35?rc'Vsf,')f;}  iVrM:  principal  ,nd  interest  P.v,Me  at  fbe  MolsonU  Bank  or  La  BanOiie  d  Hocbelaga. 

yeer>  In  every  cate,  interett  end  capital  Montreal  or  Quebec,  at  bearer  s  option  TKL.STEE.  The  General  Trust  of  Canada, 

pavmenrs  w«r«  m«  leAen  4ue.  112  St.  JanVrs  St —Bonds  registerable  as  to  principal  only.  C  ALLABLE  .At  103  and 

accrued  interest  on  and  after  June  1st,  1'225,  on  two  months  notice.  Bonds  printed  in 
English  and  French. 

THE  COMPANY 

Established  in  1900  In  Montreal  with  a  capital  of  $1,300,  the  Company  was  Incorporated  in  1912  under  it#  present  name  hy 
letters  patent  of  the  Dominion  of  Canada.  One  of  the  hest  organized  express  companies  In  America,  It  has  also  developed  a 
large  storage  hutineas  In  recent  years.  The  Company  has  a  storage  spare  of  1,300,000  cubic  feet,  300  vehicles  of  all  kinds,  150 
horses.  It  own*  65,000  sq.  feet  of  land  on  Ontario  St.,  close  to  St.  Denis  St.  It  now  has  connections  all  over  the  world.  Its 
founder  and  president,  J.  B.  Baillargeon,  is  only  43  years  of  age  and  is  supported  by  an  efficient  and  aggressive  staff. 

OBJECT  OF  ISSLT 

To  pay  off  a  $135,000  morgage  debt  and  to  erect  a  new  fireproof  seven-storey,  1.37  x  80.6  feet  storage  plant  In  addition  to 
the  present  one,  on  the  Company's  present  premises,  to  meet  the  rapidly  growing  demands  of  the  business. 

This  new  plant  w1U  have  a  floor  space  of  approximately  80,000  sq,  feet  and  a  storage  space  of  tome  800,000  cubic  feet,  with 
a  monthly  rental  value  of  20  cents  per  sq.  foot. 

CAPITALIZATION  A-ND  EARNINGS 

The  Com$>any  has  $300,000  7%  Preferred  and  $1,000,000  Common  Stock.  It  has  paid  the  dividend  on  the  Preferred  Stock 
regularly.  The  Assets  to  be  mortgaged  to  the  bondholders  are  as  follows: 

Real  Estate  ,  .  $  467,741.79 

Minimum  cost  of  new  storage  plant .  .350,000.00 

Rolling  stock,  machinery,  etc  .  280,893.29 


Liquid  Assets 


Total  . . . 

Being  more  than  twice  the  amount  of  the  present  issue. 


115,946.47 

$1,214,581.55 


*ent  building  program  toward*  th* 

restful  and  inviting.  land  will  b*  th*  largest  German  eliip  '7t  -mdenake'‘®Inv’’furth^?^?onstrue" 

Perhaps  the  most  imposing  portion '  Ltfr.ie  th*  « ‘'!’w  *^'V’  »  'arg*  scale  The  costs  - 

of  the  building,  bowever.  is  the  main  ship  cons  Due  ^  Germany^are^^no 

dining  room.  It?  beautiful  Gothic  j  2- nr.t,  ton-  each  w-ill  aj=o  bp  operating  of  other  countries,  while  the  state  of  ; 
arches  irive  it  an  impressive  appc.ir-  traniratianU'  th  li'  ‘Vi  world  i*  phipping  and  th^  Plow  de- 

ance  which  is  enhanced  by  the  most  I  four  G'erman’.Ge'’ame*,  Z 

distinctive  class  work,  designed  and  .  over  20.990  tone  register  m  operation  to  th  "exi*tlng*^fleet**^  The  end  of  the 
msde  for  the  establishment  in  Kng-  befor*'  the  md  of  th*  rear  i  period  of  feverish  activity  in  th*  (Jer- 

land.  Fine  tapestry  walls  and  'wal-  End  of  Active  f  on*trurtlon.  man  shipyards  is  therefore  probably 

nut  woodwork  combine  to  make  it  one  rebuilding  of  their  fleet*  has  eiperatlag  Expenaew. 

of  the  most  impressive  dining  rooms  already  proceeded  sufficiently  far  to  Th*  German  shipping  comparilea 
on  th*  continent  enable  the  leading  German  shipping  atill  have  the  advantage  of  low  ope*-  , 

“  :  companies  to  maintain  a  fair  proper-  ating  costs,  chiefly  due  to  the  low, 

A  -tloaem  MOT,  1.  of  their  pre-tvar  servieer.  D  iring  wages  paid  to  the  crews  Of  vessels. 

The  grill  room  in  the  basement  is  the  past  two  years  the  shipping  U  is  stated  that  the  captain  of  a! 
f''nle>i«d  in  the  stvle  of  a  baronial  business  hns  proved  very  satleiactoi  y  I  British  steamer  receives  a  salary  i 
f-n  frhed  m  tae  from  th*  German  point  of  v,e«  ,  smee  equivalent  to  the  total  wages  of  the  I 

eating  room.  tape,.ll7.  or.^K  xx-lth  building  and  operating  costs  |  crew  of  a  German  ship  During  May 

setting,  old  iron  fixture.-  and  mission  mostly  payable  in  m.ark.s  the  ve-sels  ;  the  captain  of  a  German  mall  steamer  1 
t..rnit,ir*  ir*  diatinrtlv  nleaslnc  have  earned  freights  and  passage  ;  has  been  receiving  800.600  marks  Si 

fjrniture  are  aisunciix  pieas.iiv.  j,  howev,.r,  thought  !  month  and  the  remainder  of  tuS  crew  I 


on  the  transatlanti'  rout* 


I,-  T>  1  .  ,"oxa-  .fc  11  4he  world's  shipping  and  the  slow  de- 

'  ‘u ,7,,-’ velopment  of  Germany's  foreign  trade 
,  therefore  be  .our  Ge.  man  .  t  ame  *  o f  jogj,  warrant  extensive  additione 

over  20.900  t9nf  register  in  operation  ^j,*  existing  fleets  The  end  of  the 
heioi'-  the  end  o.  th*  ..  ar  .period  of  feverish  activity  in  th*  Ger- 

End  of  Active  f  onstruetlon.  man  shipyards  is  therefore  probably 

in  Sight. 

The  rebuilding  of  their  fleets  has  Low  Dperatlag  Bgpenso*. 

already  proceeded  sufficiently  far  to  Th*  German  shipping  companies 
enable  the  leading  German  shipping  still  have  the  advantage  of  low  ope*-  , 
companies  to  maintain  a  fair  proper-  ating  costs,  ehleriy  due  to  the  low, 


E,AR.\TNCS 

.Averaie  net  earnings  for  the  years  1913  to  1922  inclusive,  after  allow  ing  for  depreclati6n . . . .  $  32.203.00 

Average  yearly  interest  charges  during  same  period  .  1.3,815.86 

Estimated  minimum  net  earnings  of  new  storage  plant,  allowing  for  more  than  50  per  cent,  non-rental .  75,000.00 


Making  a  total  of  . 

or  more  than  4  times  the  yearly  interest  charges  on  the  present  issue. 


$123,018.86 


furniture  are  distinctly  pleasinc. 


PRICE:  According  to  maturity,  to  yield  6^%. 

VERSAILLES,  VIDRICAIRE,  BOULAIS,  Limit^e 


MONTREAL 
90  St.  James  St. 
Tel.  Main  7080-1-2 


QUEBEC 
71  St.  Peter  St. 
Tel.  8620 


The  dehrm  mu  eoeialmegim  OUeadwirtiaameel,  «kfi4  W3t  niastsfa«4.  «r<  8*s*d  Hpoe  infoneatien  vhich  at  M<««»  to  benliMt  sad  an  tekiek«*a«tod  <s  puaahsSMg  Ihtes  1 


The  entire  top  floor  is  fitted  as  with  th*  ccmpletion  .if  the  pre-  j  wages  in  proportion. 
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Steel  and  Iron  Products 
of  Every  Description 

Machine  Cast  Pig  Iron,  Basic,  Malleable,  & 
Foundry  Steel  &  Iron  Bars,  Open  Hearth  Steel 
Sheets,  Railroad  Track  Material,  Wrought  Pipe, 
Forgings,  Screws,  Nails,  Bolts,  Nuts,  Rivets, 
Burrs,  Wire  of  All  Kinds,  Blooms,  Billets,  Car¬ 
riage  and  Automobile  Hardweu’e,  Horse  Shoes, 
White  Lead,  Putty. 

The  Steel  Company  of  Canada,  Limited 


HAMILTON 


MONTREAL 


Electrical  Energy 


RELIABLE 

six  (e>  Hydro- Elec¬ 
tric  Power  ipIXBta 

■Bd  larse  CteaBi 

plBBt  RMcrro, 


coMDirors 

ATfillable  for  use  2d 

hour*  per  day  Bad 

CTcry  day.  Xo  re. 
atrfctlona. 


UNLIMITED 

Approximately  300,- 
POO  B.  P.  arallahio 
tor  all  pBrpoaoa. 

FOB  FOB  ER.  LKiHT  AND  OTHER  PURPOSES 
Ck>norate<l  and  Distribnted  by  tba 

MONTREAL  LIGHT.  HEAT  &  POWER  CONSOLIDATED 

VaoufacturliKS  and  DlttrlbuilniJ 

A  m  ^  For  RCSIDINTIAL  and  ^  , 

CaAo  coMMERciaL ueaa  Diial  oervice 


Low  Rates  For  Service 


taoulry  Reaarated.  Addraaa  to 

Power  Bid..  88  Oralp  »t.  Weat. 
Tel.  Mala  dOdP.  Montreal. 


Manufacture  of  Wheat  Shows 
Increase  in  Current  Crop  Y ear 

With  61,000,000  Bushels  Into  Manufacture  There  Has  Been 
Produced  14,061,608  Barrels  of  Flour  in  the  First  Eight 
Months — Output  of  Other  Grain  Products  Declines  Slightly — 
Consumption  by  Mills  Heavier,  However. 


Nearly  All  Power 

Comes  from  Water' 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
ir  ILDINGS,  CANALS,  DOCKS, 

POWER  DEVELOPMENT 


Head  Office:  MONTREAL 

Branch  Ofifices: 

OTTAWA  THOROLD  VICTORIA 


PROFESSIONAL  CARDS 


C.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 
TRANSPORTATION  Bl  ILDING 
I'JO  St.  .lame.*  St,,  Montreal 
Tel.  Main  12.50. 


CONSULTING  ENGINEnil 


BEAUBIEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 

2  Place  d*ApmiN*,  Montpcal 

I>  Garpe  BeaubWm,  J.L.  P.UFBeH 


INVENTIONS 


If  you  have  an  Invention,  a  trade 
■tirark  or  dealxn  to  protect,  cfuiault 
luB. ,we  may  irlve  ycu  vnlu^b’c  advice 

PIGEON  *  LVMItl  RNER'B 
Power  Bldo-  Cralfl  St.  W. 

Tel.  Main  3C>2S.  MontrAai 


LEGAL-  IT.  y.  A. 

Joseph  Mitchell  Donovan, 
Attorney  and  Counselor  at  Law 

SIOLTC  FALLS,  SOUTH  DAKOTA. 
All  State;,  and  Federal  Courts. 


H»T.dllL,lblll::U  1MB. 

Bradstreet’s 

Offices  Throughout  the  Civilized 
World. 

OFFICES  IN  CANADA 


Calffary*  Alfa. 
Edmonton.  Alts. 
Ilulifax.  N.S. 
Ixtndon,  Ont. 
Ottawa.  Ont. 

St.  John.  N.B. 


Vancotiver»  ILC. 
Hamilton,  Ont. 
Montreal.  Que. 
Otiebec,  Que. 

,  Toronto.  Ont. 
^Vinnipefi,  Man. 


Reputation  gained  by  long 
years  of  vigorous,  eonselentlous 
and  sacccssful  work. 

UOMM  A.  PUft-TOM 

Superintendent  -  -  MONI'KKAI. 


Davidson’S 

“Seal  of  Durability” 
identifies  Canada’s 
Best  Enamelled  and 
Sheet  Metal  Wares. 


We  also  manufacture  and 
similarly  guarantee — stoves 
and  ranges;  “Frost  River" 
All  -  Steel  Refrigerators; 
wire  goods;  lithographed 
and  enamelled  signs;  tin- 
■smiths’  supplies;  galvanized 
range  boilers;  plain  and 
lithographed  tin  packages 
for  druggists,  grocers  and 
oilmen;  paint  tins,  powder 
tins;  tea,  coffee  and  spice 
canisters  and  many  other 
useful  products. 


EstahllsIiPil  I'ifiO 
Head  Office  and  Factory 
MONTRIAL 

BRAN'CHES  • 

Dinnlpeg  Tanconrer 

Calgary 


Toronto 


PATENTS  TEUUP  6476 

SEARCHES.  APPLICATIONS.  ETC 

TRADE  MARKS 

DESIGNED  RCGISTeRCD  IN  ALL.  COUNT  NTES 
TECHNICAL  AND  INDUSTRIAL  RESEARCH 

HANBURY  A.  BUDDEN 

ADVOCATE.  REG’D  U.  S.  PAT.  ATTT. 
CABLE  NO.  loss 

ADDRESS  712  Drummond  Bloj. 
•BREVET"  Montreal 


MINING  STOCKS 


hOVGHT  and  SOLO 
on  Commission 


POPHAM  &  COMPANY 

LIMITED 

Investment  Brokers 
Members  Montreal  Mining 
Exchange. 

Main  3tt.')-5m-,S57n 
2OST.  JAMES  ST.  -  MONTREAL 


The  Financial  Tinie.s  rc'acnes  a 
class  of  people  who  arc  interested 
and  able  to  buy  uiTcsimejit  semri. 
ties. 


COAL 

V/IVV 


F.P.  WEAVER  COAL  CO.. 

klMITKO 

WHOLESALE  STEAM  COAL 

TORONTO  IWlONTRBAb 


During  the  first  eight  months  of 
the  current  crop  year  the  total 
amount  of  wheat  manufactured  in 
Canada  is  very  considera.bly  above 
that  of  the  previous  corresponding 
period. 

For  the  eight  months  no  loss  than 
61, 685, .573  bu.she!s  have  gone,  into 
manufacture  as  compared  with  only 
40,681,75!)  bushels  the  pre-vious  year. 
April  was  the  smallest  month  of  the 
eight  in  this  respect  with  a  total  of 
6,057,007  bushels  as  against  the  rec¬ 
ord  of  0,758,050  bushels  in  Novem¬ 
ber. 

For  the  .same  period  there  was 
manufactured  6.094,657  bushels  of 
oats  as  against  7,1.32.145  the  previ¬ 
ous  period.  A  total  of  1.208,513 


!  Month.' 

I  S'pt  isas  .. 
Ort..  1022  ..  .. 
I  Nov..  1022  .. 

Doo.  1022  .  .  . 

I  .Tan  .10-23  .  .  . 

1  Fab  .  1023  .  . 

;  March.  1023  . . 
April.  1023  .  . 

I  Total  to  April. 
1023  .  . 

Total  to  April, 

I  1922  .... 


As  might  he  expected  from  the 
ahovo,  there  has  been  a  generous  in¬ 
crease  in  products  resulting  from 
the  manufacture  of  grains.  During 
the  first  eight  months  of  the  present 
crop  year  there  was  manufactured  by 
i  Canadian  mills  a  total  of  14.- 
!  Ofil,608  barrels  of  wheat  flour, 
I  this  comparing  with  11,102.042 
i  barrels  in  the  corresponding  period 
!  a  year  ago.  Oatmeal  produced  was 
I  slightly  down  at  11,243,8.57  pounds  as 


■Wheat 

Oat.' 

Com 

Barley 

Bu.' 

Bus 

Bus 

Blip 

.  fi.SSl„623 

678.172 

169.201 

56.305 

.  n. 4.52.47!* 

1.971,529 

161,623 

74.079 

.  !*.75R.59<* 

1.219.992 

168.5  45 

93.395 

.  8.52n.6!*8 

1.097.851 

159.469 

89,398 

.  7.218,82.5 

989.573 

1  43.921 

76.283 

6.432,297 

756,248 

199,752 

64.964 

,  7.36.3.245 

724.149 

181.736 

97.093 

.  6,957.997 

556.161 

132.276 

69.118 

61.685.573 

6  994.657 

1,208.513 

620,545 

49.681,759 

7.132,145 

1,157,842 

127.21 1 

bushels  of  com  went  into  manufac¬ 
ture  as  -agalrLst  1,157,842  the  eight 
months  ended  a  year  ago. 

Manufacture  of  barley  has  increas¬ 
ed  sharply  to  a  total  of  620,545  bush¬ 
els  comparing  with  127,211  the  same 
period  last  vear.  A  decline  in  rye 
from  38,025 'bushels  to  27,305  bush¬ 
els  was  regi.'tercd. 

The  ma-nufact'irc  of  mixed  grains 
was  heavy  in.  the  eight  months  end¬ 
ed  in  Apiil  with  a  total  of  7.767,828 
bushels  aa  eompared  witn  only  4.- 
086,544  bushels  in  th«>  same  period 
last  year. 

The  table  which  follows  shows,  by 
months,  the  grains  which  have  gone 
into  manufacture  in  Canada  in  the 
first  eight  months  of  th°  crop  year 
as  compared  with  a  year  .aao: 

Rye  Mi.-c  dr-ain 
Bus 

8,814  174.924 

3  sa-  981.4.37 
SC7.913 

1.4  24  1,327.319 

2  973  1.19  4.926 

3J8  1.9S9,,317 

4  662  1.2.32.482 

1,209  on  183 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the.  Province  of  Quebec  is  its  abundant  sup-  / 
ply  of  cheap  hydrv>-electric  power. 

The  large  developtnents  of  this  Company  place  it  in  a/j 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi-  .- 
gate  towns  wherein  SHAWINICAN  POWER"  is  avail¬ 
able. 

The  Shawinigan  Water  &  Power  Co. 

POWER  BUILDING,  MONTREAL. 


Wheat  Flour 


38.92.8  4  08f..j4  4 

against  12.644.803  poundr-.  as  wasj 
rolled  oats  at  66.528,006  pound.'  com-  ■ 
pared  with  84.113,112  pounds,  while! 
production  of  corn  flmir  and  meal  dc- 
clinofl  from  11,661,037  pounds  to  8.- 
633.575  pounds. 

The  following  Cablo  gives  the 
monthly  total  of  various  grain  pro-' 
ducts  produced  by  Canadian  mills  | 
since  September.  1022.  the  total  being; 
compared  with  the  same  period  the, 
pre-vdous  year:  I 

RclM  Oats  Corn  FI  A  M'l 


Thin  rut  show*  thr  prrpondrronrr 
of  TTttfpr  powor  In  wbot  nre  known  mb 
“rontrni  .Atatlonsi.”  tbnt  Ia*  plant*  i 
with  pQTVpr  for  nato  nn  c'ompar^d  witl 
power  developnl  hy  coal.  j 


ATLANTIC  SUGAR  REFINERIES. 

li.mited 

ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


Oatmeal 
I.ba 


I.bs. 


Lb', 


f4ept  ,  1922 
I  Oct-.  1922 
I  N'ev..  1922 
!  Dec..  1922 
•Ian..  1923 
Feb.  1923 
-March.  1923 
April.  1923 


. 

...  i,ri.'>2.r)G6 
. ...  2.ir»6.2r.7 

702.206 

1  455.784 

7.231.214 

1.496.701 

1.411.129 

...  2.22R.401 

731.171 

0.8OO.77?» 

1,428.560 

. 

...  1,947.775 
...  1.64.3,794 

1,48?>.K2« 

2.026.830 

10, 986, .'>59 
10,105.189 

snr>.633 

...  1.472,9:>f» 

2,657.711 

6,543,761 

646,382 

...  1,676.668 

1.997.444 

5.1  44,484 

003.522 

...  1,38.3.188 

1.986,876 

4.120.22.3 

818,896 

April. 

1923  .. 

. .  .  .14.061.608 

11.243.857 

66.628,096 

8,6,33.575 

April, 

1922  .. 

...  .11.102,042 

12,644.80.3 

84.113.112 

11.661,9,37 

Michigatis  Blue  Sky  Law,  1923 

(Interpreted  hy  Theodore  S.  Chapniaji,  Official  rouiisel.) 


The  new  Michigan  Securities  Daw 
1  is  now  effective.  3  he  old  Michigan 
Act  was  not  amended,  but  repealed, 
and  a  new  law  enacted.  The  Com- 
!  mission,  as  before,  will  consist  of 
1  three  members  appointed  hy  the  Gov- 
lernor.  Two  members  are  appointed 
front  among  the  several  state  offi- 
Ulals  at  Lan.sing,  and  the  third,  who 
[shall  be  designated  chairman  of  the 
|( 'ommlsslon.  and  who  shall  devote  his 
entire  time  to  the  business  of  the 
Commission,  shall  be  of  the  Gover¬ 
nor's  selec.tion. 

;  The  chairman  shall  have  full  pnw- 
!  er  and  authority  to  pass  upon  all 
matters  pertaining  to  the  acceptance 
!  for  filing  of  securities  of  going  con- 
Iceins,  construction  loan  bond  issues, 
(and  other  bond  issues  not  exceeding 
I  65  per  cent  of  the  appraised  value 
(of  the  properties  mortgaged  there¬ 
for.  Th('  chairman  shall  also  have 
I  full  po''4-er  to  grant  tentative  appro- 
jval  upon  such  Issues.  In  all  matters 
I  delegated  to  the  Chairman  hy  the 
I  Comnii.ssioTi  his  acts  and  orders  shall 
!  be  deemed  to  be  the  arts  and  orders 
'  of  the  Commission. 

;  Must  Qualify  for  Bonus. 

'  Any  security  given  or  delivered 
'with,  or  as  a  bonus  on  account  of  the 
'purchase  of  any  security  or  .securi¬ 
ties.  shall  be  deemed  to  constitute  a 
i  part  of  the  sub.iect  of  such  purchase, 

-  and  to  have  been  sold  for  value  This 
[means  that  It  will  be  necessary  to 
[qualify  not  only  the  security  offered 
'  for  sale,  but  also  any  security  given 
as  a  bonus. 

The  exemptions  under  the  new  law 
have  been  materially  broadened,  and 
in  addition  to  the  ordinary  and  usual 
provisions  of  exemption,  we  would 
call  your  attention  partlcularl>;to  the 
following ; 

Further  Exemptions. 

1.  Railroad  equipment  trust  certi¬ 
ficates  are  exempted,  as  well  as 
equipment  notes  and  bonds. 

2.  Securities  issued  or  guaranteed 
by  a  corporation  owning  or  operat¬ 
ing  a  railroad  or  any  other  public 
service  utility  are  exempted,  pro¬ 
vided  such  securities  have  been  at- 
firniatively  passed  upon  by  the  Michi- 
.gan  I’ublir  Utilities  Commission  or 
some  board  of  equal  authority. 

3.  Sales  to  banks,  trust  conip.anies, 
insurance  companies  or  licensed 

[dealers  doing  business  in  the  State 
,  of  Michigan  are  exempt,  when  .«uch 
I  purchase  is  made  for  investment 
purpcises  only,  and  not  for  resale 
This  means  that  sales  to  such  insti¬ 
tutions  .are  exempt,  but  the  securities 
cannot  be  resold  by  such  purchasers 
without  qualification. 

Scale  of  Fees. 

The  fees  have  been  slightly  in¬ 
creased.  The  law  now  provides  for 
a  filing  fee  of  $1  00  per  thousand 
upon  the  amount  of  securities  to  be 
offered  for  sale  in  Michigan.  This 
fee  shall  not  he  less  than  $10.  nor 
more  than  $250,  where  the  amount 
of  the  securities  to  he  sold  in  Michi¬ 
gan  is  not  over  one  million  dollars. 
Tf  a  permit  is  sought  for  an  amount 
in  exce.ss  of  $1,000,000,  the  maximum 
fee  of  $300  must  he  paid. 

Applications  under  the  new  law 
may  be  made  either  hy  the  issuer  of 
tJie  securities  to  he  qualified  or  hy 
any  regularly  licensed  dealer. 

No  ronimissinn  Over  20  Per  Cent 

The  Commission  is  given  power  to 
limit  the  price  at  which  securities 
may  be  sold,  and  no  commission  in 
excess  of  20  per  cent  of  the  sale  price 
Is  permissible. 

Capital  stock  may  not  be  sold  in 
excess  of  the  par  value  thereof,  and 
In  the  case  of  a  no  par  ViUue  stock 
at  a  price  not  in  excess  of  thf  book 


value  thereof,  unless  the  corporation  {jjpi-pwHii 
can  show  net  earnings  of  not  less 
than  five  per  cent  for  a  period  of  at 
least  one  year  immedl.ately  preceding 
the  application,  or  show  assets  equal 


LONDON  GIVEN 
FULL  DETAILS 
ALASKA-YUKON 


BriHsh  Interest  in  This  Section  of 
Mining  Development  Remains 
Keen — Position  and  Progress 
of  Various  Sections  Outlined 
in  Circular  Issued  by  President 
of  Several  Companies. 

(From  (he  I.niuion  Bnreau  of  The 
Financial  Times.) 

London— In  a  previous  despatch 
your  London  correspondent  made  re¬ 
ference  to  the  interest  British  min- : 
ing  and  financial  men  are  beginning 
to  Lake  in  the  Alask,a-5’ukon  group,  ‘ 
and  to  tho  rle.'irahility  of  more  up-  ; 
fo-date  information  regarding  the 
position  of  the  companies  associated 


LAKE  OF  THE  WOODS  MILUNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAPACITY  13,700  BARRELS 
President:  Vice-President: 

FR.VNK  S.  -OUilGHEN,  B  M.  IV.  HI  Tf  HISON 

Directors: 

Gen.  y.  Hasting'-,  .\bner  Kingman,  K.  II.  Ra]]ant}ne.  J.  K.  I,.  Boss, 
fanende  liieineiiii,  K.  II.  Ihford,  IV.  K.  Allan. 


This  information  has  now  been 
given.  The  Fxploration  Co,,  Limited, 
the  London  .agents,  have  rirculatcd 
.  ,  *  .u  .  ,  amongst  British  shareholders  in  the 

Alaska  Treadwell  Gold  Mining  Com¬ 
pany,  the  .Vlaska  Mexican  Gold  Min¬ 
ing  Company  and  the  Alaska  United 
Gold  Mining  Conip.uiy.  a  copy  of  the 


posed  to  be  outstanding. 

TeiifatlTe  Approval. 


hv’^thl^rm^miLT'’'’’  '"‘-P^'-t  by  F.  W.  Bradley. 

c  thr.  r-  f  I president  of  the  companies,  dat- 

If  San  Francisco,  May  ll  suramar- 


that  snrh  preliminary  offering  will 
not  he  detrimental  to  the  public.  Such  awL'Tnd'orio"'' 
tentative  .approv.aj.  however,  shall  be 
conditioned  upon  tJiere  being  filed 
within  thirt.v  days  formal  appliration  i 


ising  the  position  of  these  companies 


Yiiknn  and  Alaska. 


. _  I  "Since  ray  last  annual  report,  the 

ith-  ^  I  Treadwell  'Vukon  Company.  Limited, 

ulthm  such  further  time  as  the  Uonfjjas;  been  legally  domiciled  for  operat- 
ni  ssion  sh.ill  see  fit  to  gr.anC  jjjp.  both  Yukon  Territory  and  in 

•  j  ^^'lamission  Alaska,  and  all  outstanding  options 

IS  vested  with  full  power  to  grant  ten- 1  have  accordingly  been  transferred  to 


tative  approvals,  and  it  will  no  ion 
er  be  necessary  to  seek  te.nt.ative  ap- 


.  It. 


Mayo  Venture— The  purchase  of 


provals  on  Thursdays.  In  oth«r. the  several  mining  claims  now  being 
words,  the  Commission,  as  now  con-  developed  was  provided  for  by  op- 
stitiited.  insofar  as  tentative  approv- ,  tional  instalment  payment.s  over  four 


D.L&V 

1.  Sci 

ranton  l 

Coal 

^  The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 

1  offered  in  the  smaller  sizes  for  factory 

and  steam-raising  purposes. 

1  finLQilfQnnQ  MnPnnnif  Pnal  Pn 

LflCKdWanna  mCbrOry  LOdI  uO.,  1 

213  STi  JAMES  STREET 

Limited 

als  are  concerned.  Is 
sittin  :  Commission. 


a  continuously  I  ye.ars’  time  that  expires  near  the  end 
iof  1025.  These  payments  total  $458.- 


■\\Tipre  stock  Is  sold  on  the  partial  i  090.  and  $112,000  of  this  amount  has' 
payment  pl.an.  the  subscription  blank  '  already  been  paid  In  .addition  to  the  | 
must  be  approved  by  the  Commis- [optioned  property,  the  company  holds  I 

some  fractional  mining  claims  and! 
also  some,  Ma.vo  waterfront  property. 

“Development — This  work  has  con¬ 
tinued  right  along  with,  satisfactory 
results  No.  1  shaft  has  been  sunk 


Purchaser  Hay  Hecover. 

Everv  sale  or  contract  of  sale  made 
in  vlol.ition  of  any  of  the  provisions 

of  the  .Art  shall  he  voidable-  at  tjte !  on  the  dip  of  the  main  vein  for  a  i 
election  of  the  purchaser,  and  upon  '  distance  of  390  feet,  at  which  depth 
tender  to  the  seller  of  any  part  of  ^  the  390-foot  level  was  started  in  the 
the  serurit.ies  sold,  the  purchaser ,  vein  on  ore  of  average  grade;  hut  the 
may  recover  the  full  amount  paid,  driving  of  this  level  was  stopped  last 
together  with  all  taxable  court  costs  us ty  by  a  heavy  tlow  or  wafer 
in  anv  amion  brought  under  fhe  law. ,  that  the  present  pumps  could  not 
However,  no  action  may  be  brought  handle.  However,  a  drainage  tunnel 
for  the  recov’cry  of  the  purchase  has  been  planned  for,  which  in  a 
price  after  two  years  from  the  date  i  ^*’tt8th  of  2.590  feet  will  cut  the  vein 
of  the  sale  or  contract  of  sale,  and  ;  ?  vertical  depth  of  509  feet 

no  purchaser  entitled  to  any  claim'  ^  shaft,  located  400  feet  south- 

under  the  Act  for  the  restitution  ^  shaft,  has  been  sunk 

the  purchase  price,  having  know-,*®  ^  ‘*®P**» 

ledge  of  the  fact  that  such  sale  was  vein  and  connecting  levels 

made  in  riolation  of  the  law.  shall  be  i  between  the  two 

entitliri  to  recover,  when  he  shall  i  feet. 

have  rofus4Hl  or  failed  within  a  rea- 1  from  No.  1  5haft  aTd  croV"  '  *®®*  J®'’®! 

son.3h'e  time,  to  accept  the  voluntary  a  raise  have  served  to  dumps  after  ,tll  the  .ship- 

offer  of  the  person  making  The  -'s'o  o  ^jjjg  ;  ping  ore  has  been  removed  should, 

to  take  liack  the  securities  In  ques- 1  "  according  to  present  information, 

tlon.  and  refund  the  full  amount  paid  ”1’*'  Kodies.  ;  have  an  average  assay  value  of  about 

for  such  securities  by  the  purchaser.!  There  are  several  fissures  crossing  '  silver,  1.3  per  cent  lead  and 

License  For  Pealers.  I  ^he  main  vein  and  at  such  intersec-  ^  P“’' 

The  new  Act  provides  for  the 


Dominion  Textile  Company 


LIMITED 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


11- 1 


Eisht  hundred  teet  southerly  from 
No  2  shaft  sinking  if  No  3  shaft  has 
been  started  on  the  main  vein  in  ore 
of  average  grade;  and  1,499  feet  sou¬ 
therly  from  No  2  shaft,  on  an  adjoin¬ 
ing  property,  at  a  point  299  feet  with- 


;  line,  a  shaft  is  being  sunk  on  the 
I  same  vein  and  is  finding  about  the 
'  same  average  grade  of  ore.  The 


tions  ore  bodies  occur  of  dimensions 
j  ,  .  .u-j-  -  .  That  have  not  yet  been  fully  determ- 

-  ng  of  dealers  and  (heir  agent.'. ;  underground  work  has 

A  deal.'  ntust  take  out  a  s  li-|,o  developed  two  ore-bodies  es- 

cense  at  an  annual  cost  of  $o9,  and  ^  fimated  to  contain,  above  the  2P0-foot 
each  a, fnt  shall  he  licensed  at  an  an- :  jpygj  between  the  two  shafts. 

nU.Tl  cost  of  $5.  All  such  'l^ienses  qJ  gjj 

expire  .time  30th  of  each  year.  Each  ot  93.4  ounces  silver,  10  per  cent. 
nealeT*  ?hall  post  with  the  Commis- ^  12  per  cent  zinc  and  about  25 

Sion  .1  surety  bond  in  the  amount  of  (-pnts  gold  per  ton.  From  the  ore 
,810.999,  r-onditioned  upon  the  faithful  thus  developed.  4900  tons  of  an  aver- ; ’^nder  option  covr 
compliance  by  such  dealer  and  hi.'  I  age  assay  value  of  2-30  ozs.  silver.  36  [  (h’’ 

agent' vit.b  the  pro4'isions  of  the  law  per  cent  lead,  12  per  cent  zinc  and  i  **'('^***  4.00u  feet  northerly  from 

The  licensing  feature  of  the  new  50  cents  gold  per  ton  has  been  se-  i  3^hove-mentioned  boundary-line  and 
Act  is  verj’  stringent,  and  it  is  pro-  lected,  sorted  and  .sacked  for  ship-'^*®^'^  *'*^'**  L669  feet  of  this 

vided  that  licen.ses.  both  of  dealers  ment.  This  sacked  ore  has  been  ' ®’','’  been  expo.'ed  by  our 
.and  agents,  may  be  suspended  by  the  hauled  to  Atayo  on  the  Stewart  River,  shafts  3.  2  and  1  and  by  several  face 
t'ommis.'ion.  and  such  suspension  from  which  point  it  will  he  shipped! ! 

m.ide  pp-manent  for  cause.  as  soon  as  narigation  opens  later  this  |  Nixon  Fork  Vontiire. 

!  Tbe  „,„ed  '-'J-, 

n,  «' '■«  i  ?h”."  .m?  cTo"'d'’"r„', i 

ciiriMc^i  Commission,  iinoer  the  new  i  .  ^  t^,  a _ •■*  i*!*?  i 

law.  ie-  H.  N.  Duff.  Chairman;  An-  AVith  silver  at  60  cent.'  per  oz..  and  t^on”  ^pre  Sled  Yielding  sold'hul- 
drew  Daugherty.  Attorney -General lead  at  6  cents  per  lb,,  this  .'hipping  I,  ‘  ,  .u  amount  of  $114  924  The 
Hugh  McPherson.  Commissioner  ®F  .'f  ®"" *^5  per  ton  ^.j,,  ^p^me  crushing  as  .'oon  as 

Banking.  and  .hould  >  ield  $19  pet  ton  over '  gomes  this  spring,  and  it  is 

- - -  land  above  all  freight,  smelting  and  p^ppp^^pj  ^hat  all  the  remaining  de- 

tariff  charges  ^om  .Ma>o  to  and.ypi„pp^  ore  will  be  mined  out  and 
through  Bunker  Hill  smelter  to  mar-  '  ,1,^  gpag^P.  as  the  develop- 

The  cost  of  dexeloping.  mining. ,  work  last  year  found  no  addi- 


fall  in  Northern  British  r ohtmbii. 
about  fifty  miles  from  Treadwell,  on 
the  Ti’isequah  River,  a  branch  of  the 
Taku  River  Trenching  for  a  width 
of  24  feet  across  the  outcrop  show 
ing  on  this  prospect  indicates  an  av¬ 
erage  assay  value  of  $6  gold  and  14 
ozs  silver  per  ton,  with  some  appre- 
ciab'e  orrurrenees  of  lead,  copper, 
an’irr.onv  and  zinc 

Th"  option  agreement  provides 
that  the  purchase  price  04  $75,999  for 
a  98  per  rent  interest  in  th'  propertv 


I  Saw  It  In 
the  fmanrlal  0!fmeB 


'  ket. 


sorting,  sticking  and  delivering  ore  to  'ti^^g,  j^is  venture  wiU  result  in 


Montroal 


Mayo  has  been  about  $59  per  ton  of 
shipping  ore;  and  it  is  estimated  that 
about  6,990  tons  additional  can  be 
selected  and  sorted  for  shipment 
from  the  ore  remaining  between  No. 
1  and  No.  2  shafts  and  above  the  200- 


in  such  property  from  our  boundi  y  |  may  hf  paid  from  certain  percent 

gross  amount  recovered 
when  and  as  the  ore  is  mined  and 
treated  The  remaining  2  per  rent 
interest  in  the.  property  wa?.  retained 
by  the  original  disf04crers  ,and  own 
ers. 

The  operation  of  the  Ready  Bullion 
mine  on  Douglas  I.'land  was  finaiiy 
discontinued  last  December,  and  a 
complete  and  final  dean-up  of  th" 
cyanide  plant  is  now  being  made. 

NATIONAL  STEEL  CAR 
HAS  LARGE  BOOKINGS 

Hamilton —National  iStee;  Car  Per. 
poration.  Limited,  are  bii.'v  working 
on  orders  for  general  railroad 
equipment.  Like  the  other  railinad 
equipment  companies  the  National 
Corpo'ation  has  received  a  share  of 
the  orders  for  cars,  etc.,  place  i  by 
Canadian  railroads.  The  truck  end 
of  the  business  i.s  doing  well  al.'oand 
is  more  than  holding  its  own  with 
the  previous  year.  The  monthly  pay¬ 
roll  is  in  the  neighborhood  of  $299.- 
090  and  it  Is  expected  the  comp.tny 


a  loss. 


General  Pro.xpectiiic. 


The  Treadwell  Yukon  Compin>, 
Limited,  has  secured  an  optoin  on  the 


Tulsequah  prospect  discovered  last  will  earn  close  to  $500,090  this  year. 


> 


i 


The  Laurentide  Company 
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PULP-PAPER  IN  .  . . .  . .  AND  WOOD  TRAE 


Limited 

GRAND’MERE, 


QUE. 


I  ULFTPIlLn  111  (I'roni  (lir  ruronlo  Hiin'iiii  oi  I  In- 

I  iiiiuipial  Tilin'^".) 

lVDOI^T  UIOIIDFO  ronintn.  Inirfnalional 
L/\|  IJIl  I  r  iUlillLM  1  ''nlar-'inc  tliri;  iilair^' 

- - —  ’hit',  I'orlon  ;  ('->n]i:'n,v  in  :i  iiMikci 

Average  For  Bleached  Sulphite ,  ’T’’"'  '  ""  ''hmpanv  point  out  tii-.t 

..  ‘  rtrr>  in  i  '  ..  » /-kit  M?it/v  /%•«: 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

r^X  rAULT  STE.  MARIE.  ESPANOLA 

sturgeon  falls.  ONTARIO 


Hr.  F......,,  *-70  >  *0-7  en  '1'^  '  I'oiutiton  Miiir  is  '-sti-i 

p  c/>  'fi  rontain  at  least  ten  million' 

Groun^'ood  Up  from  $24.50  tons. 

to  $32&Gain  in  Value  of  Ex-  Tito  finatn’itil  position  of  il'.c  ('nm-| 

ports  of  $6,000,000  in  Two  f’*'  "  ■le  s'-yi 

Months  plant,  distnantli'd  some  .vrars  a:o, , 

has  horn  ontircly  wriitrn  off  aiid  it 

.  ,  •— — —  rxpectcfl  the  sale  of  thi.-  tnotn-vtv 

isnu'.s  (ovrrin:  exports  of  pnlp  •,  ,, 

'  ^  ‘  ill  realize  a  eonsirlerahle  .'nin  as  tin 


AND  WOOD  TRAK 
NOW  IMPROVING 


Interesting  Summary  of  Condi- 1 
tions  by  Swedish  Board  of 
Trade  —  Wood-Pulp  Mills 
Three-quarters  Sold  For  Bal¬ 
ance  of  Year  —  Britain  and 
France  Buying  More  Freely. 


Abitibi  Power  &  Paper 
^  Co.,  Limited 


MONTREAL 


I  ^  u*.  (0\rrin=  oxporTP  of  pulp  ^vill  ronlizr  a  ronsirlcriiMr  Mini  as  lln  intrrrst.  is  flisplaynl  anionir 

...inn  papt  f  fiom  <  ana(i;i  foi-  ihr  sianflarrl  Oil  iiiicrests  art-  now  fhr  puli'  ami  paper  men  Imth  here  ami 

1  month  of  May  of  this  year  are  ftir-  owners  of  all  the  snrronnflin;;  prop-  across  the  hotiler  in  the  jnihi.tory  in 

!nishin,=  an  inlcresftns  eompart.son  in  c''  '.''-  'I'ho  Port  folhorne.  Ont.ii*h.^„i,nn3,  j.,„  eonntries.  Tlie  .inne 
nr  ii's  thi.  -r.v  ..ill,  .K  f  .  .  1  refinery  the  last  word  of  it;  k'nd.«*f*-  .... 

•  It  .111.  ..cat  with  th.v.f  of  las'.  j,- ,-,oo.nnn,  h,.,..  hpr-n  Kcnoinie  I.'eview  .  isstied  hy 

_  It  e\ei\  tase  thrre  i.-  .a  sui'stantial  written  down  on  lit.'  hfpik.s  to  $i?..^nii,-  ihe  iswedisb  Hoard  of  1  rude  cites  a 

'  inerertse  for  the  present  ^.ear  as  rifiii.  r.ither  interesfme  siininiary  of  the 

'rompared  with  pi;;:,  in  the  c.,:<r  of  The  Virginia  refinery,  hronciit  in'o  woofl-pnlp  and  won.i-oods  in.iu.stry 
news).rihl  the  .i\erasr  pri.  e  at  wlid  h  »'f"i'>'''''''''ihn  al.ont  a  year  aco,  i-  .1  conntry: 

„  .  ,  Cleat  stn  eess.  It  is  a  larce  proriin  er  ‘  i  he  disputes  in  the  paper  and 

h  e\p<.)ts  weir  entered  w  a.  7a  pf  yinpell  metal  and  this  meta;  is  " '’"'l-pulp  lanoric catitnnMd  for 


!  nishin.c  an  inlcresfins  eoinparison  in 
M'r  CCS  thii  year  with  thasf  of  las'. 
,  In  every  ease  there  i.-^  a  sulisiantial 
'  iBrreasr  for  the  present  vear  as 
'rompared  with  pi;;:,  in  the  r.,:<r  of 
newsjirihl  the  .iverase  pri.  e  at  wlio  ti 
(he  exports  were  entered  wa,-  .•7.".  Ta 


woral-puip  farloric . 


per  Ion.  while  one  .vi  ar  aco  tlie  avei-  pomjp-  more  and  more  into  lommon  Prarly  tliree  monili«  trom  .lantiatv 


The  Largest  Manufacturers  of 

vASSQClATtOfar-*  ”  . 

Tsewsprint  in  Canada 


CANADIAN  PAPERBOARD  COMPANY 

I.I-MITI.II 

Largest  Manufacturers  of  Paperboards 
in  Canada 

M  4M  F.4<  Tl  RI-V<.  AM.  •.nAIMt*-  <»l  |  M  I.  10M‘l«IXt,  mikni»S! 

(HirBO.iKH  M.HSRHVIll*  A  \  J  I  I.MIH  HO  \  Hl» 

S1KAWB04HD  VVOOOri  I.P  MOAIfn  <  O.MM.M  H  HOAKO 
V>UlIt  rAXtM  lOAIhD  BOAHl*  .4>D  M  LtlAHliS 

MIM.s  4T 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Quc. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  A’o.  2  Seigneurs  Street,  Montreal 

j.  (i.  u.  Kr-,iin,v  UA\ii»  I'.  i«oHi;in>o.\  ihas.  i;.  uiiii  icx 

Prrsirteiil  General  M»ii»iter  >rerrlarj-rrca'UriT 


CDNSOIIDIITED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robcrtsonvillc  and 
Coleraine,  Que. 


Lxccutiw  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

Ll.MlTED 

Bank  Note 

Bond  and  Stock  Certificate  Producers 

in 

Canacln 

for 

Banks,  Municipalities  and  Corporations 


;  .e:e  worked  out  ;i1  .$7",7.'«.  .ilmost  .ni 
.  even  <■.  a  ton. 

I,  In  the  ca.se  of  blea.  hed  ii'ptiiie 
i  pnlp  Ihe  averaite  pi-ee  for  tin-  niepth 
!  of  .\Ia.\  lilts  .rear  was  $K7..Mt  ...  .  em- 
pared  with  ->7''  one  ,vear  aso.  .s 
j  I  phafe  pnlp.  w  lij.  h  is  n.sed  for  il',.- 
I  mannfaetnre  of  wrappint;  [i.ipi  r  .\- 
eraitcd  for  M;iy  as  ,i_.,  nsr 

*t'i''i.SP  for  May  of  la.-t  yea:. 

,  Meelianieai  pnlp.  ^l  oniidw  ..o.l, 
.showed  the  largest  ;irr)por1  loii.itr  im- 
I  provemrni  in  pi  iee.  Ihe  ,.\ f  tie- 
I  ins  $r!j,(tii  a  ton  a;  .  v  jih 

I  SC'. ■'ll''  one  vr.ir  a-o,  Tli.  ini'p  -ov.' 
m<ni  in  pru  e  will  p  ,  nm- 

panie'  .1!  Hrivinpliii)  I’  .>  f,  r.ip.-t  . 
V  ompan.'  w-hjeh  rvp.e',.  '.n  ,  .|titn- 
tities  of  t; round  w  oi>d, 

.\r<-ordiim  to  a  l  iuMi  is.-nrd  tyv 
the  (  an  idian  I'nlp  a  I'aper  A^-oria- 
lion.  Ill.  r'vp.vr..,  .if  pnlp  iiiid  p.iper 
in  Ma.v  wcie  jaliird  ,-.i  ' !  1  ..'i.'iS.iks  t  as 
.(.onpared  with  ..  tn-;,  of  .j'i.:;fi7, 177 
in  the  pieviops  inniill| 

The  value  ol  tlir  varioii,.  ilemr.  ev- 
poi'trd  wa:  a:-  f.d'ow: 


111  nse  il.iil.v.  II  is  a  inetat  of  partlen-  -'piil  l('.  eansiim  a  diminution 


tar  Itt.rdness  ..nd  is  used  in  elieap  ontpnt  ol  atioiil  Itio.iMiO  t.tns  of 

entlrry.  in  denti-is'  tools  and  table  I:'.'''’’’'*''- 


Paper 
\(  w  sprinl 
Hr.ok  iiape'- 
yllher  p:.per  and 
inannf.'ii'i's  .. 


S'l'phaie 
Sulphite  hlelid 
Sniidiitr  itnliPh. 
X||  eliani'  |I  . 


s'lilpliai.  .  . 
Snltihi'r-  l>\ 
.-'iilpliitr  ■..jiha  1). 

Mfcli.iliica  1  . 


'la.v ,  Ih::’, 

\’alne 


May  1?77 
Value 


tops  for  reslanranl  use.  The  .level-  "J.*""'  Ion.-  .d  iti.'ehanti  al  pulp. 

(i)imeni  of  Monell  pronii.-es  ids  s('>s  the  i.vaw.  '•Ihe  settlement 

things  for  the  corpoiiil ton  as  its  fie’.l  "  to  In  .n  -ood  till  the  end  ol 

is  praetieallv  nnlimited.  next  .yai  i.-  na.ed  upon  an  .a.uiee- 

\.":els  and  known  resoun  cs  indi-  ^  wa^es  on  the  av  ei- 

.  ate  a  M.l.te  of  al  least  .|:t"  p.  r  share  I'"'  V""  "r''""' 

iM'hind  the  .ominon  spvek.  ^ 

■niirinr  I',  hinaiy  and  the  eai  ly 
■  »  ^  W  Siiles  w.  ie  ...nsidei- 

A|l  HAIIML  Y  M  V  |b  ah!.',  Ii;it  I  In  v  liav.'  sin.  .  .liiniiiislied 

IflvilL  I  Iwiwal  ■  ’'Oith  hat.  In  sev.  rat  dipa  rt  nienis 
it  was  neee;  aiv  i.i  eai,..'!  cerlaiil 
^l^rtTfAT  OTODC  'iellveiies.  the  eominilsnrv  .1.-. 

'’KUItUI  olUKt  inmhh. 

-  ^  .ii 'Hands  I'apei  inaniifa.  - 

I  I  tnti'ls  lhioMi;honi  lairop..  ate  still 

LUOO  *'r-lsiia.le.l  that  tin  v  liav.  imkon 

Willi  a  ...min::  .-h.'tia  *  <d  r.'tw 
niairiials. 

■w  Type  of  “Fr.nurJ"  Policy  1  lire.'.(Hiai  leC'  N'd'l. 

Developed  For  Small  Mcr-  "The  Swr.Hsh  i a.  torn  h.ive  now- 
chant  —  Clum.sy  Counterfeit  .‘•old  t It ic  -fourth.  .>1  tin  .ra.  ,  oiji- 
Easily  Passed  in  Montreal —  l"''  'tiiidiaie.  the  "i.  orr  p.n  i  of 

Interesting  Insurance  Features.  ^,'1',?. r  '  ""7' 

Mates  .siilphii.'  t.iii  lin.:s  a  |l■a■l\ 
■ale  in  .Nmerii;.  Mm  ha  pica  I  w.md 
i  r.itln  i  (  liim:-ily-niadr  eoiinlei  -  is  mai  kedlv  fit  in.  , -111,1  .  n.r,:.:  i. 

of  a  .xi'i  Pnited  Stall  --  hill  ii'.id-  a.'  in  in-vl  .vi-ar's  uoods  h.-m  alt.-ailv 
d'-m  IV  ed  tin-  proprnloi  s  III  i-hiks  eniin-  Ironi  l-:ni;lainl.  I’ri.-es  at  tin- 


BADMONEYN.S.F. 
PROTECT  STDRE 
AGAINST  LOSS 


New  Type  of  “Fraud"  Policy 
Developed  For  Small  Mer¬ 
chant  —  Clumsy  Counterfeit 
Easily  Passed  in  Montreal — 
Interesting  Insurance  Features. 

ratln-i  .  liim:-ily-ntadr  eoiinlei  - 
fril  of  a  .xi'i  Pnited  Stat.  --  hill  ii'.id- 


1 .1 117  ily  d'-m  ived  tin-  propi  n  loi  >  m 


if  some  ot  Ihe  hii-,:;r,-d  retail  stores  ,'swi  f|j,,h  saw-mills,  hotli  foi  int.- ha 
ni  Si  i.itlniiin  :treei  in  Montie.il  niial  and  rin  inieal  wood-pulp.  Iiavi 


.  'I'lie  I  onnti  I  teilej-  Hied  ii  vi-ry  sim-  siniwn  a  sli-.;lii  iipw  at  d  leinlein  .v  dm 

pie  de\n-e  lie  nr  she  I'lil  ont  the  111-  tin-  tpriim  nninihs. 

$.■>.77'', thi''  figures  "10"  op  tin  iippi  i-  left  and  ■■  I'lie  roiislani  l.v  iiici  c-asina  lon- 
iippi  r  li'zlil  h.ind  i-oineis  of  a  real  siiinpinni  of  .Swmlish  wood-pulp  in 
.'l:i.\  I1'77  I'll  dollar  hill,  and  pa  -led  Iti'in  over  I  In-  I'liih-d  Slate-  is  to  he  at  1 1  ilnili-d 
7.'il,Pni  the  fi'aiire  "1"  on  tlie  upper  left  and  to  tin-  limiled  i.ipaviiv  of  iln-  .\meri- 
7P'.S7:;  ri-lit  hand  i-oi  in  1  s  ol  a  one  dollar  rmi  pulp- woo. I-  ainl  piil|i-la(  lories 
77.1  .V’,  7  .Ameniiin  hill  Tiiriiiiif;  the  hill  over  loailln-i  with  an  ai  (  eli  1  ali-il  advaine 


laii  pulp- woo. I--  ainl  |iiil|i-la(  lorie: 
loailln-i  with  an  ai  (  elri  alml  advaini 


1.71.;  k71 

:>1  .•.nn 

fp. 


".-'i.l  P'  'he  amaleiir.  lilll  siieressliil  eoiinl'-r-  m  111’'  'I''  ol  paper  lor  |  ))|.  jni.  .  and 
Iriii-r.  s  m 'I'ia' ‘1  .1  IlMlehil  Iln-  I'laiire:  adv  <  rt  j -.iira  piirpo:.-..  I  e  addition 
1  .o",  1  .'n’.-i  1"  and  till  word  one.  '  inil  iiiade  ini  Hn  re  n-  a  Ii-lideiu.v  lo  reinai-i  wood 

Ma.v  lf'77  •■’feinpt  lo  replaie  e;iln-r  I'icmis  or  and  iiieial  a-  material  toi-  parking 
$  7i». lettrrs  hv  ih'-  fiL-iircs  or  Ji-tleis  that  novis.  wiih  hovloard  and  ooiiiaiper- 
'''17  717  v  oiilrl  have  appeari-.l  on  iln  revi-is''  lioai'l-  ofrraltpaper  U  oo.|- piil  p  ha - 
;m  t.r.kn  ol  a  real  1.  n  .hdlai  hiil  "''’''s'  |■"nlld  .  \|.  nded  ii.-e  in  the 


\\  here  I  vp  'rls  M  eiil 


letiri-s  hv  Ih'-  fiL-iircs  '>r  Ji-tleis  that  f"'\* '-  wtih  hovloard  and  I'oiiiaiper- 
v.niilrl  have  appeari-.l  on  iln  revi-is''  lioai'l-  ofrraltpaper  U  oo.l- |>iil  p  ha - 
'll  a  real  1.  n  .hdlai  hiil  !-'P''s'  fomni  .  \t.  pded  ii.-f-  in  the 

Pnsse.l  Had  Mi.nev  lo  Pro,,-  mamila.tiite  of  arlifirial  silk  ami 

\n:..menf.  spmi  Paper  pro.tm  tr. 

^  III''  .^xwfji^li  pjip''r  mills  Bro 

.Sin  Ti  a  bill  a  this  la'se.l  fiom  1,,,-^  |,,j,  |.j  ppj,.,.  (jp^ 

om  to  tin  dollars  wa  pas.-ed  sue  ,,„aii,i,.:.  |,as  pot  hren  proi.nrtnmal 


The  evporl  -  "e  <-  dislrih 
rordip-:  to  1h<-  foliow-'ii tab 
Paper  Piiip 

r  A 

s 7.'i7.)> ..sn7  .$7 ,7''7 ..77''  $1 

r.  Knit;. lorn 

i:;i.7''7  77. 11.7" 

All  Other, 

7:;v’.''7(  1"1  P'^ 


l  essltlll.v  in  eveiy  ..tot  -  111  wlin  h  an  „„  ,  ,p.,, 

distrihiited  ar  ni.-mpi  w  as  iiiude  to  pa; n  -and.v.t  Swedirli  new  ), ape,  .eenis  to 

n--  lah'e:  1  he  ma  11  who  passed  it  ev  e.ry  lime  i-v  p,,  M^aUilv  .  vt,  ndipa  it.  marlnt 

ip  •r.-la;  "'pi  the  lir.O,  di'l  :o  w  ill  the  ktn.w . 

Irdae  of  tin  pioprieior  an-l  was 

.77'-  $  1 1  ."7'i.l l.•rHllted  ininniiii'>  Poi  In-  wa  the  'lilN  tellTe. 

sal' stnana'-er  of  an  insiiianre  10111-  ■'The  first  nion'hs  of  On'  year  l''7.'l 

.d.7"  l.'.'i.i::  paiiy  that  ha-  developed  a  ii'-w  iv)n-  ]p  ,)|r  .Swfdish  .-aw -mills  hav  lierii 

of  poliey  for  tin  proleilnm  of  the  p-i  v .  p  o\ ,  r  .  lit- r.  i  v  to  1  r.id  >  •  .Ji  l"’! 

IPS  r’.77.i:'.7  smaller  ni'-reUanis  known  a-  the  |o,  koip  in  tin-  :aw  intils  wlii.ti 

"fratid"  p'diry  This  ri  pn-s'  iHat iv e  |.-ri, ,  .  | 


.San  Mills  tellTi'. 

■'The  first  nion'hs  of  On'  year  l''7.'l 


$S."0'I,.;,7S  $1  l,.'>.'.s.iixt  or  On-  r.impan.'  lerrived  permission  lastr-d  11  iin-  w  r  i-k  s,  11  ill  i  1  .\ pri' 

r  Ih..  two  month-  of  the  new  fi-  ’'"<''.'"1  aholil  7"', .  work'  I 

^  ...  fas'-  t'l  provi  lo  him  that  his  '-ie'ks  ■  sri  t  lenn  nt  wa:  ha  «  d  iinoii  a 


For  Ihe  tw-o  montiis  of  tin-  new  fis 
lal  ye.or.  .Api'il  and  Ma.',  v.'lnes  of  ex¬ 
ports  are  lip  from  S 1  .".."I  li.I  k'l  to  $71'. 
f'.'ik.l an'l  pulp  exports  iin  reas"! 
If'im  l.i;7:h.‘'f'7  ewt.  to  7.77  1  .''2.‘.  .  w1 
Fxivirls  of  pulpwiK->d  ill  these  two 


eoiild  he  tali.  n  in  'asily  liy  a  not  too  ,,,  x-,,,!,  ,,11  same  w; 


the  :  aw  intils  w  IP'  li 
-I-  on  l-'el'r’i.i :  \  I . 

.  s,  until  .\  pi  i'  O'  ainl 
.'","1111  work'i-  I'lie- 
ha  I  d  upon  a  1 1'  111 11 


.skilfully  faliriraied  roimlerfetl  hill 

1  lioM-  Mini  'la.v  Insure. 

'Phlr  "ftau'I'  poili.v.  as  it  Is  term- 


iiarv .  and  i-  to  Indu 
ot  I  In  .V  ear. 

■  iiiier  liiml'eriiip 
t"  ‘-oiin-  1  vti-ni ,  pai  1  |v 


months  aTTionnied  lo  "'fi-.  "I-  1-  f'liii.v  hio;ol  in  il-  .  overa -.-.e. 

valnerl  at  J1.717.17.-'  eompared  with  both  ol  tlir  a..i.l"l  ainl  Hie  typ.  ol  H"  al'O'i.  di-piile  am"i|:  il 
174.7rk  eorri:-  valued  at  ,$  1 .71 'i.d:;  1  '  X-  I''  -'  "'a'  he  ma.v  .nr,„.  It  take.,  .11  'o!  „  T"'",",!"  ". 

po-,ed  In  Ih'  eon-'  .pond., iL-  two  " 

inontlis  of  I'.'’'’  Iiiantlla' tiirr  r  01  tin  w  hole,  ah-r  it  "  hi' h  nia'I'  liiHIni  i  .a.,  |"i 


nr >4  "I*"- 

Oltawa.  (  anada 


Montreal.  Toronto,  lialifav  &  .New  Aork 


. .  .  Ho  deparlin.ii'  it.'ie  |i  in<-lil'le..  ""uo-  .mj.os,,ii 

till  il'n '01  tin  law'll,  thi-  dentist,  "h  iiniisuallv  r, 

GRANBY  HEAD  ON  E':i'£:;  ■:! 

'  INSPECTION  TRIPotr. 

_ _  .  ^  In  (  n  intrp,.  U.  ; 

..  -  -,-1  Herelidf'i  e  H  <  ,  Iia  he.-n  P'l  pro  i„i||e  ami  a  it  Inn 

,f  romthe  Annr''Ut.T  BMre.a..n,  The  j;).' 

lliiaiMiai  inn'  .  epHne  eo'int.  r  en  moip-y  not  inoiiev  laiKun- 

A'ap.  Oliver  1  ol  .1  T  Crahh.s.  of  ejrders  lal-'-'-  <  iu!')i -.-d  Not  ha-  1  1  1 

N.  "  York.  prr:sideni  of  Hn-  Hranhv  there  been  pi  'f  -  Hnn  a-ainsi  eho'iu'  :'  I  ilk'laiMl  I 

<  onsolidate.l  Alinitis  -ind  .'^ni.-ltijiE,  niven  In  pa.' iin  "t  aeeoiints  htil  1 1-  -  jp  .hr  mi, id 


I'l  offnes,  iryi  pot  latpi.  Inii  in  .  on  ■' .pi' in 
In  I  ia.s: '-s  mi'niion  i'ui;;' 'I  trad,  .rintlh-  n 
loir;.,  pawnbroker  -i-nimuit-  "i-ir  11, 1. 1- 
,,,l,  ,  a  1  inent  -  iiii-.;lii  lia '  i-  In  ■ 

».■•(  he,,„'K  ■ 

’  '  I  n  I  1 1  I  n  t  r  ri ..  U  1  a '  1 1 '  '  I ' 


a' III  open 

"t  "f  .\orr- 

I  "'  111'-  pro- 
a  1 1  w  (-011- 

w  In  II  .-  llil.- 

II  ;'iii'i.  till' 
1,  Hn-ii'  ha; 
III  Hn  saw  - 


iiiillf.  ami  aiHi'ni-li  ni-.:lii  -  hilt-  Iiimi- 
he.  II  ad'i,ii'il.  Hnor  lia  In-i  n  ini  lark 


I  iik'laml  Hii'  iiit:  I 


.irri'cd  lure  thi.s  wrek  on  a  tour  of  turned  finiu  Hi'-  hank  iiiarki'd  ■■.^>■.  .ciamiaril 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P.Q. 


Manufacturers  of  P'inc  Wliite  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 

CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-S  MONTREAL 


r  inspeettop  ol  Hu-  ni-w  areas  irrently  F.  '  (Not  -i; 
I  ar'iiiired  hv  ill'-  (  onip.an>  In  .'in  in-  last  nirntp' 

!  tervtew  hi'  lated  that  his  eoippaiiv  has  reroni - 
’  I  was  no,  hehlipl  ofln  r  la, 'S'-  I'rodiieei.s  (  olli-etion  a 
of  niet.'i!  on  Hie  North  .Aim'itean  i  on  all  as;;ute'l 
inn'-nt.  He  stal'd  th;il  whih'  Hn-  him  vvill  h' 
.Anaconda  •  opper  <  orporation  was  ,  hi.-  r  osl.-  tm 
exp.in  iins  lo  Hie  -oiith.  Hr.inh.'  was ’of  indir.v.  "1 
-radiially  seeuiiti;;  eonlrol  of  all  ol  hv  tlm  \.h 
the  ( opper  prodipinu  anas  ot  '  an  of  Mon,r<.i'. 
acl.i.  Jl.nhn  for 

Speakin::  'tf  Hn  oii'-r;i!ioil  "f  Iln  of  $7.0(1",  '■ 
(Ollirry  .it  (  assidy  on  A'aneoiiv er  l.s-janee  runiiin 
htinl.  th<-  pi'sident  said  Ih.'it  ht-  had  '  i  orrlin;;  to 
hf'-n  pleasrd  with  Hn-  rrstilts  ;n  hi'".'- '  jioliev  f-ov<  1 
ed,  77". ''hit  ton.  of  eoal  havin-  been 
pt-odin-e'l  and  <  itlier  marketed  "f  f.'mpi„v, 
U.srd  hv  the  ronipany.  M(  dedared  ^  'mpprrv 
that  Hn-  op'-raitni;  depaitmenl  had'  n^ld  it"'  ' 

!  (arrici  on  its  operation.'  at  the  low-  niir-la'' 
epi  cost  per  ton  in  the  In.-tory  of  the  oiitdri'  hr 
rompany.  the  :;ross  proftt.s  from  ope-  ^ 

r.ation  havint:  been  $!..Mh,''7.7  las, 


nihi'l!'-  of  Ma.v 
'<-ie  -.olil.  alioiit 


Till  low  eost  (if  operation.  '  "1 
f~rahhs  -aid.  had  placed  Granby  in 
I  a  r-unpetitiv e  po'itiop  .1  no,  manv 
produeers  wore  willip;;  lo  follow  the 
market  heUnv  the  fourteen  rent  mark, 
1  and  m.ani  not  below  fift, en  cenf? 


F.’  iNot  'll''  '  0  If  fiind:-l.  In  tin'  vvliich  wrti  piain-il  ;;ood  Fii-jlain! 
las,  nientp'i'' '1  ''ase  thi-  merchant )  1:  now  hu.viii;;  ralln-i  li'.'--.  lauiiouidv 
has  ree()U!  '(  ,0  a  lawver  or  to  a  than  before,  amt  sine-  tin-  :ialiili/a- 
(olli-eti'in  H-''n>.  hu,  he  (s  pot  at  j,,,,,  ||,,,  ((.an,.  Fiaini-  loo  ha 

all  ai-sutc'l  'I;.'''  H'e  aiiiotinl  ov.  r-d  ini,,  ih.-  mai  k't  in  yo.,'!  laiii- 

lilm  v'lll  h'  ;  a  ''  iiim.  He  ma.v  havele'  i.  I’ine-t iiiiln-i ,  wlih  h  iiiii  i  '  sl.' 
lii-  'osl.-  I'll  '.'Hi  in;  This  new  tviie  l-'ieinh.  Diil'h  iiinl  Ihiitian  hii.'ei.-  in 
Id'  I'olir.v.  v  In- ha.-  hren  developed  parli'  iilnr.  is  iniw  al.-.o  more  m  di.- 
hv  tin-  \.H  Siiret.'  t'oiniian.v  mand,  .''tpaiii  and  .Aii.'lralia  liave 

of  Moiitr'.i'.  ■'  a  total  I'overace  of  :;iv-en  iiniisiiall.v  Ifir;;i'  older.-  for 
$1,000  for  '■■  -  "'He.v.  and  a  .seeop'l  deliverii-s  fiom  .Sweili.ti  'listriel:. 

of  $7. oil"  ''I''  a  maxiniiini  allow-  duriin;  Hic.vcai  Tin,-  niarkei  foi  pit. 
anee  runiHn  ''"•n  to  S1.',0  ai--  piops  is  no  lon;;ei-  so  lively  a-  al  Hn- 

eordtn;;  to  '  ■  HP'-  f’f  loss.  Tin-  Iniriniiiii;;  ot  Hn-  year:  iin-  iiolahli' 
poljev  f-ov<  I  'in  'dlowin;;  hazanls:  iin-rea-e  in  freichia;p'  is  mainly  aii- 
t  ov(-rnt:e.  swi-rahl'-  tof  Hii.-  ' 

Fniplo'i  !livoo-;h  emhezzlem'ni  '  'hail  Hn-ii  ;;.ve.-  a  silinmarv  ol 
or  'roM'rrv  "1  Sweden'.s  woo'l- 

Hold  II"'  '■■  '  'he  (ore  ^OO'IS  w  iHj  varmu--  forei;;n  coiintrie:. 

Miir-la''''  al'-.  damaE;'-.  I"  e'l.oninaiit  i.osiHon 

Olltdrie'  ho'.d  ip.  oeeiipied  to  ihe-e  pro-llIM  -  ai.ioii;; 

N-F  .h-'i-i'  'IP  on  one  exports  i-  d'l.n.n  iiaied  hy 

nheniie  o'-  $1""  "P  m-.T'-  than  one  "'e  'a-l  tha'  out  of  an  export  total 

Certified  < ''ep-ie  o'  the  vaim-  "f  1.1. >I  niill'oit  kfiner 

Post  Offne  '.r  evprr.s..  ordot-e  t!'':’''l.  wood-CO'Kla.  wo-el-p;,:,,  ami 

.  oiinte-fe  t  '  anadian  or  , 'nited  :  P*' P" e  ?»oo'i  for  no  1e  'nan  p'  l 

"tatpf  mepr,  cent  in  rompai-i  e.p  w-nh  the  0,,.; 

‘  Anv  tra  in  b'  an-.one.  upto  i.oO  group,  the  'ro,,  irmip  eo-,.,  on  - 

Amnnc  the  inmanees  of  fraud  hah' «  ’n'rt'aht  M.-mt  rn'emt 

iv  mld  he  the  of  a  nmn  wh.1  pur-  Ctf  the  valin.  of  .tSv  ed,  1,  .vp".'  I 


!  liVoii-;li  emhezzlem'  n. 


op  mi.T'-  than  one 


Knipl",''  tl.voti-;h  emhez 
or  rnhhei'.v 

Hold  lip,  ''■  -'  'hi'  ;  tore, 

niir-la'-,'  at'-.  damaE;'-. 
Outside  ho'.d  ip. 

N  -  F  'IwTi'  'IP 
eherjue  o'-  $1""  oP  m'-Te  that] 
Certified  '  ''ep-je. 

Post  pffne  er  evpr'.S;  OI'Io 
Coiinte-fe  '  '  anadtan  or 

ftate?  meprv 

Apv  fra  pi  b'  an-.one.  up  to 
Amonc  the  iptlanePS  of 
vv.'uld  he  the  efiso  of  a  man  w 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


Swc'iish  Kconomie  Ileview.  issued  by 
the  civvedisb  Hoard  of  Traile  cives  a 
rather  intere-tini:  siimmarv  of  the 


till-  papi'f  and  i 
(  I'titintM  .|  for  I 


er  Mills 


LIMITED 


~  Manufacturers  of 

Bleached,  Easy  Bleach- 
Strong  Sulphite 
Pulp 

‘ — v4aiociATjcN  —  ^\r 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.  C.,  Canada 
PhuHs  at  W  (xullibro,  U.(^  SAvansea 
I-ay,  H.C:.,  Port  Alice,  ILC. 


Sortheni  Electric  Company 

LIMITED 

Mnnnfuchirin;i:  TELEPHONKS.  WIRES  AND  CABLES 
I'NKE  ALARM  EQUIPMENT 
RADIO  MI^OAD.CASTING  AND  KE- 
CEIVINC,  SETS  AND  PARTS 


Disfrihnftno . 


ALL  LINES  OE  ELECTRICAL 
SUI’I'LIES 


I’hnit  ,ni,l  (ictntol  Offiic.s: 

121  Shearer  Street  -  -  MONTRF'AL 

thunch  tlnusi's: 

Montie.d  Qorliei-  Toronto  Winrlt.or  I^egina  Kdmonton 

H.'difax  Ottawa  Hamdlon  T-ondon  Winnipi’i;  t.'alcary  Vancouver 


Belgo-Canadian  Paper  Company 


,  JL 

O ' .  I A  TiO  Ny  — ^ 

Maniifacl  urrrs  of  Groundwoorl,  Sulphite  Pulp 
and  Newsprint  Paper 

Mil  l,.S  A  I 

SO WVIMC.W  FALLS,  QVK. 


FR  1:1:  DOM 


For  M'.imifiutureis  trom  High  'Faxes, 
High  I>al)or  Kates,  High  Labor  'Furn- 
over,  fV^wer  l*robIenis.  Freedom  to 
Expand  on  Ample  Sites,  IVrmits  Con¬ 
centrated  Ftforl  on  Froduction. 


HAM,  I  «)<  Alfl>  H’-.'Kie.tHlIl  V'dltlll  Of  I’l.A.M 
IN  lilt.  I  AM  l"0  M.VKSIM'I.K  HH,  AllOVk 
lOf  Al.  (  ONDI  I  lO.S.S 

W  i:  CAN  1)  o  1  1’  F  O  R 


Y  O  U 


SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

,hW  (yoristine  Hnildhr^  -  M()\  fULAL 


Sml^  ^  ^ 

of 

§n  %  COAL 

*§,  47^  For  Manufacturing  and  Bunkering 
a  Specialty 

George  Hall  Coal 

&  Shipping  Corporation 

211  McGill  Street,  Montreal.  Main 


I  H<''ex-prpsped  the  hop'-  tha,  the  in;'''- 1  rVyised  rrerrhan'iif "  fnd  then  left  a  reprr.'enfe.l  hy  the  prfidmi  "'  I'o 
'kef  had  .strttek  bottom  Hextrirtion's  :  ...-irh  thr  merrhandir-e  fon  1 '"hani' al  m'lm-tr.v.  iron  ore  (ion  act 

(  on  hiilldlnc  haij  had  the  rtfeef  ijf  I  pavlrc  for  •».  steel  Phic  wood  an'l  iron,  w  ith 

I  i  riirtaillnc  ronsumption  of  copper  ,0'  on  r'cord  In  evrrv,’*V’'  nianiifaeture,  yield  -hi"- 


MATACHEWAN 
BOARD  PLEASED 


I  i  kome  extent,  hut  as  they  w  ere  i^n Iv  .  ^jpjpa l py  nf  nierrhantF  «  ashintr  U*^'" 

'  temporary,  he  atiHeip.ate'l  an  inereas- 1  pffiee  mon'y  or.lers  whirh  have  rmH'.  "hU'- 
I  ,  ffi  demand  for  ropper  tor  ronritrur- ( )„,p„  endorsed  by  a  person  whOjC'iit  i.--  divid 
||tion  pnrposes  in  the  fall.  found  them  or  rt"''  'Inm.  (Tn  pre- ' '  h' mif  i 

!  Heferrinc  to  the  rompany's  state- .  sentlns  these  to  the  rest  otfice  r  -  !c(* 

!  ment  last  year,  (  ol.  ('rabhs  said  thaf  inerehants  have  In '  n  met  vv  ith  the  ^  £iTirIii-'ii 

'  I  the  production  for  the  year  had  v  ield-  statement  tha'  ihi  1' '  owner  of  1 1",'^'^' i 
j  ed  more  than  ^O.omi.f'Od  jiounds  of  money  onlt-r  hail  -f  it  and  ha'l|'^ 

I  ropper.  -105,471  otinc-es  of  silver,  and  !  piven  warning  to  Hn  pfi.^t  office  of 

I  j  fifid  ounces  of  told  The  averape  his  loss.  The  resu  •  wa.s  that  the 

I I  price  obtained  for  <-opper  had  been  merf-hant  w  ho  ('a-;ln'  'he  money  I!'77  M 

I’f  j  cents  as  atain.st  an  operntine  ,  order  was  forenl  to  -and  it  over  to  Wooil-tood-  . 

cost  of  f*.15  cents  a  pound  for  cop-  the  ritl'ffnl  owner  n"'  piobalily  wa.-.  Wood-tiulp. 

per.  Fine  dust  treated  .11  Anyox  had  out  the  amount  he  1.-  <ashed  it  for.  Pap'f . 

1  neited  two  and  a  half  tnillion  ponn  1'  Thi.s  type  of  loss  is  that.i.s  gnv- 
ijof  i.-opper  and  37.033  ounces  of  silver,  jered  by  the  n'’"'  in  -  "-"lO'c  policy,  j  Total . 


fourth.;  ol  thf*  value  of  Swr-dj-li  < \- 
poit<;.  wiiih-  ihf  reniainint  77  P' 1 
cut  i,--  divided  amoiit  mat' In  ;iii'l 


'he  d'in  eton  ot  tin 


!  Oth'-r  eh' liiif  a!  pi  O'lin-t.'.  Hiiiiiial  and  Ma l.-o-ln  w  ;■  n  ''.itiadlan  Go'd 
.  vetetahle  fooils,  lii'li  f-xl  ile.- .  .  t<  .  „  ,,,  (i,.  ,  j-v  and  atli  1  ,i  re- 

Thr  por-itmi,  of  Hn  Swedish  v  .,od-  h.imient:;  (o  dal.  on 

coods  mdiisli.v  III  tin-  <  \|"iil.  ot  1077 

j  is  indi'-at'-'!  in  Hie  I'diowint  lalde:  '1"’  l'|■"l"l'.'-  'h''  dire'-toi expie:--- 

I'rreentaue  "I  tlii  iiis'-lv-.-  as  l"-int  sali.s:'ii-d  Wiih 
\'a:ii(-  'ilto'-al  'tin-  -  iiiaile. 

It  was  il(-(-!ded  to  '-ontinin;  .sinkiiit' 
.■X'n.  7  -haft  'o’ti  ■  7.io  f'lot  I'-Md  and 


K  roinir  a  i  m  of '  xj) 


I  ton  ..  which  dr’ll  a...,t,v'.  have  'mi! 

I  <-atrr1  to  avi-i  ati  $11  per  'on.  With 
I  fhr  ore  .ilrradv  I’loeliPfl  nut.  the  <-oni 
pan'  hoiild  ha'.''  in  the  jicithhor 
’hood  of  '.'I'lii.fnii'  'on.--  of  hi^h  trad?  "re 
in  .'  ichi.  with  "hii’h  to  star,  m'.'.Iin; 
o|n'r  it'nn  . 

(■owi f  "'ill  he  delivered  from  Ih" 
Gr' at  .N'ortti'-i  It  I’owei-  (  o,,  h.v  the  end 
of  Hie  iiioiiHi.  M.ieliiiu-rv  is  al- 
I'-ad.'  on  the  found  and  no  tiinow'ill 
he  !o--t  ill  liriiitui.:  the  property  into 
tl"'  pio'iiiein.^  .state. 

Iiirictors  altemlint  the  mectlnt 
-  ineliided  the  Hon.  lUidolldi^  Montv. 
F.H.,  Kt'..  ,111(1  H.  S.  I'hoin.son,  viee- 
presidi  iit.  Gloht'  .v-  Ktitters  Fire  In- 


I  to  lir  '1  f  inn  No.  I  lo  No.  7  shaft.  .--  lanee  Foinpany .  N  V.  It  i.<  'iiider- 
lonm-'i.n-;  ,'n  two  Tics  will  nn-an  --.troii  that  all  of  thi'  direelo'-,-  ma'"- 
the  110(1011^  out  '.f  ;in  ad'Ttionalj  i-j.-Hlv  inereaso'i  iheir  hohlmts  of 


rtiinal'-d  a,  1.'ni."i'ni 


fiom  the  present  offering. 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  30,  1923. 


heduled  Vessel  Sailing  ““lIMORIAUir  RATE 
Dates  from  Canadian  Ports  I  LIFE  INSURANCE 

REMARKABIYLOW 


AUSTRALIA-NEW  ZEALAND 


Proof 


FROM  MONTREAL 

“TRELEVAN”  -  -  JULY  20th 

FOR 

Auckland,  Wellington,  Lyttelton,  Dunedin. 


■an<l  Dun<*din  --  Tr<'l»von.  New  Z''al- 
and  Steanifhipf'  July  ^0. 

To  HamiliMfi  IBoi  niiida ).  .Nappaii 
( nahaninsj,  KinRstoo  (JaMiaicaJ.  and 
JJnlize  (Hriti.'li  Honduras)  —  Cana¬ 
dian  KIsher.  July  ti;  Canadian  Fores¬ 
ter.  July  27 — lioih  Canadian  Govern- 
Iiient  Menhanf  Marine. 

To  St,  Kitts,  ,\niieua,  Barbados. 
Trinidad  and  Demerara  —  Canadian 
Carrier,  .l.ily  11 — hotli  Canadian  Gov¬ 
ernment  Merchant  Marine. 

To  South  .ynierloa — Ttlo  de  Janeiro, 
.‘■ianto.s,  Montevideo,  Bueno.s  Aints, 


S.S.  “TREWYN”  -  -  -  JULY  11th 

FOR 

Brisbane,  Sydney,  Melbourne,  Adelaide. 

For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


of  Insurance — Fire  Losses  at 
Peak,  Probably  Mark  Cul¬ 
mination  —  Stalijlizalion  of 
Business  Will  Mean  Reduction 
— Casualty  Returns. 

Ottawa— The  abstract  of  statements 
of  the  in.siirance  companies  for  the 
past  year,  as  prepared  by  the  Depart¬ 
ment  of  Insurance,  shows  that  there  , 
was  an  increase  in  the  fire  premiums 
w  ritten  during  the  year  of  about  one- 
third  of  one  per  cent,  the  total  for 
Jfi22  beinK  $5O,f)0S,67.>  as  compared 
with  •S,')0.«;iD,3!tl.  The  losses  showJ*d 
i  e  heavy  increase  of  $4.!*21.ftSb.  the  , 

I  fijrures  belnf?  .$35,178,321  and  $3iT,256,- 
Antiffiia,  Ijj,)!  respectively. 

'ta.  Bar-  ,  pcrccntasto  standpoint  the 

itio  of  lo.s.ses  was  68.08  per  cent,  ■ 
tmpared  with  30.51  iicr  cent  in  1021 


Welland  ('"iinly.  I.  C.  Tran.“P')rl  s, 
I  l,td..  .Inly  M:  Mellta.  Canadian  I’aeijic; 
.Steaniahipe.  i-ld...  .Iny  IS;  Canadian 
I’lanlrr.  Can.idian  Government  Mer- 
(  bant  M.irine.  July  18;  .Seattle  Spirit, 
Ilogers  Webb.  Inly  20. 

To  .\vonmonth- -Parthenia,  Anchor- 
Dcnald.Mon  Cine.  Inly  7;  Caledonian. 

I  .inly  7:  G\»)nian.  .Ifip'  I  I  — both  V\'hite 
i  Stai'-Itf'iiiinion  Cine;  Catiotia.  .Vnelioi- 
'  Donald.xon  l.ine,  .Inly  M;  Tnreoman, 
White  Star-lioniii'.lon  l.lne,  .Inly  21; 
Concordia.  .\ni  hor-Donald.ion  Cine, 

I  .Inly  21. 

I  To  Belfa.Mt — .Marloch.  Jnne  2S;  .Mela- 
pama.  .Inly  .'i:  .Marbnrn.  .Inly  10 — all 
Canadian  I’.k  ific  Steamships.  Ctd. 

!  To  Cardiff  and  Swansea — Canadian 
’  Victor,  July  I;  (.'anadian  .Mariiier,  .Inly 
■  l.'t — both  of  (.'anadian  (iovernment 
!  Merchant  .Murine. 

To  Cbertioiirp  —  .'vrinnedosa.  Cana¬ 
dian  Pacific  .Stcam.ships,  I, Id..  .Inly  2; 
Antonia,  .\nrbor- 1  lonald.son  l.ine,  .Inly 
7:  .Mellta,  Canadian  I  acific  .Steam- 
.ships.  Ctd..  July  IS;  .\n.sonia.  Anchor- 
Jjonald.son  I.ine.  .inl.v'  21. 

To  Copenhagen  and  Baltii;  Port.s  — 
Helmet  .Morcli.  June  311;  Florida.  Iijl.v 
8 — all  Siandinavian. American  I>ine: 
Antliony,  .Sprapne  l.in-s.  .Inly  C‘i. 

To  Dundee  and  Hull — Arlano,  I'ur- 
ne,s.s  l.lne,  .Inly  11. 

To  Gla.'ipuw — Metapama,  Canadian 
Pacific  Slcatn.ship.s.  Ctd.,  .Inly  .>;  .Vth- 
enia  .Inly  8;  .Sa t in  nia.  .1  uly  i;i;  Ca.s.san- 
dra.  .Inly  20 — all  .ynchor-Donald.-^ori 
I, me. 

To  Hambnrp — Fannd  Head.  Head 
Cine,  .June  27;  lloerda.  .lune  Jrt;  pnr- 
senper,  .tiily  7  —  both  I.  C.  Transpot  Cm, 
Idd.;  We.si  Kebar.  July  10:  SeaHIe 
•Spirit.  July  20 — lioih  Itopersi  A  Aebb; 
Cs.sex  County,  I.  C.  Transports.  Ctd. 
.Iiily  21. 

To  Havre_ — Welland  County,  1.  C. 
Transport.*,  ‘July  1). 

To  l,iverpool — Canada.  Wliite  .Star- 
nominioii  Cine,  .June  30;  .Moniro.so.  | 
C,a.na(lia.n  Pae.ific  Sle;iMi.ship;-.  I.td.. 
July  8;  Cakonia.  Cunard  Cine,  .fuly  S; 
Repina,  White  .Star-Dominion  Cine, 
•lul.v  7;  Corinaldii.  ciinard  l.lne.  .lut.v 
13;  Mepantle,  tt'liile  .sitar-D'imininn 
I,ine.  .Tilly  14;  Montelare,  Can.idian 
Pacifle  Sleamships,  I.td  July  20; 
lioric  V\  bite  .star-Dommien  l.iiie,  .July 


S2/KU).00 

lrS7S.OO 


2.  Withdraw  .Prinripal  sum 
Withdraw  J>rofits . 


Bahia  Blanea— Hilarlii.s.  Hoii.alon  I.in- 

To  South  Africa — (.'orhrane,  Klder- 
Dempater  &  Co..  July  15. 

From  <lnebec. 

To  Civerpofd — Canada,  .lune  jii;  Re¬ 
pina,  July  7;  .Mepa.nt  ic,  Jiil.v  It;  Doi  ie, 
•Inly  21— all  White  Star-Doriiinien 
J.ine;  .Montlaiiiier,  (Canadian  Paclflc 
.Sleam.ship.s,  I.td..  .July  12  . 

To  Cherhourp,  .Southampton  and 
Hamhiirp  —  Kmpre.s.*  of  Britain. 

20:  I'lmpre.s.a  of  Sctitland,  .fill: 
press  of  France,  July  21  —  a 
dian  Pacific  Steamships,  I.td. 

From  Unit  Tax. 

To  Bermuda.  St.  Kitt.*, 
Montserratt  Dimiinica.  St,  I.ie  .  - 
badoes,  .St.  \'ineent.  Grenad.a.  Trinidad 
ami  British  (juiaiia — Royal  .M-iil  Steam 
Packet  Co..  July  fi  and  every  fort, 
nipht. 

From  ,>orlli  Sydney,  S..**. 

To  Newfoundland  —  K.vl'-,  N'e«  found- 
land  Govcrnmetii  Kailwa'.  ■ •.nnn.sslon 
— tri- weekly  (Tuesday,  Thuisdiy  and 
Satin  day). 

From  Inneoiiver. 

To  Reintba)'  —  (.lanadian  Britisher. 
Canadian  (Jovernment  .Meieioint  .Ma¬ 
rine,  ,\iipust  10. 

To  Civerpool.  Condon.  Rotteidani 
and  Antwerp— Coeh  'Je.il.  IF',!.!  .\IaiI 
.Steam  I’aelvet  ,Co..  early  .tuU. 

To  I.ondon.  Rotterdam  and  .Xniwerp 
— JTinteldyk.  Royal  .Mail  .‘sfeani  I'.o  krt 
Co.,  late  .Inly. 

To  Honoliilii,  ;Siiva,  .XiKkland  and 
Sydney — Nlapara.  Canad  Ian- A  ii.’ ral - 
ashin  Royal  .Mail  Cine.  .Vop  2. 

I'o  Sydney  and  .Melltonitte  Cana¬ 
dian  Importer.  Canadian  ( lovr  rtiini  nt 
■Mei.  bant  .Marine,  .liily  .'iO 

T'l  New  Zealand  and  An  ’raha  - 
Waikawa,  (  'anadfan  -  .X  i.-'t i  ala  .  an 
Royal  -Mail  Cine,  July  IS 

To  Melltonrne  ami  .Sydney  -'Xair- 
nna,  C.anadia  n  -  Australasian  R  -.al 
XTail  I.ine,  Inl.v  14 

To  Wellinpton.  Melhoiirtc  .and  s.vtl- 
ney — I  la  III  a  k  i,  C,i  nadia  ti- An  -  I  i  a  In  -  ia  it 
Cine,  .Vup.  14. 

To  X'>il<ohania  and  Kobe  —  llak.ala 
.XIarii.  .Inly  12;  Tokiwa  .Marii.  Xup  2  - 
boili  Nippon  X  useii  Kaisha  l.in  ■ 

To  VoKohoiiia,  Ktthe  and  Sliatiphai — 
Canadian  lliphlander.  Canalian  Gov¬ 
ernment  Mrreiiaiil  .XTtiriiie.  tijiy  t .'. 

To  Xnkohama.  Kobe,  .shaiyphai  and 
Honp  Koiip  — -  Fmpr-s.q  of  Vn.  tiali.o 
July  28, -Canadiaii  I’actfie  hte.-ini.diip  . 
Ctd 

To  X'okoh.ania.  K"be,  ..loti,  nalre,i, 
Shanghai  and  Honp  Konp  —  Hawaii 
M.arii.  Jiilv  8;  Alabama  Main  .Inly  18, 
Arabia  Marn.  .Xnp.  5 — ail  Osak.a  SIio- 
srii  Kaisha  I,  ne. 

To  Vokoliama.  KoSe  Nap.i.<!aki, 
Sha.nptijil  and  Honp  Ko.ip.  -i;ni,,ress 
of  Russia.  Inly  12;  Kmpre.s.s  of  .Xsia, 
.Xnp.  2 — botli  I'anadijn  F'aeif,'  St- axn- j 
.ships,  Ctd,  1 

To  X'olyohania,  K^Ti,  .-.liar.pliai. 
Ifonp  Konp  and  Manila-  Far  dil  ii'.|. 
lar,  Canadian  Robert  Dollar  Co.,  .Inly 


Total  amourgl  in  ca.sh  availahltt  at  maturity 

Excess  OTer  prnmiiiiiis  paid . . 

In  .addition  tjj  the  protjnetion  for  20  years. 

H'rile  ior  further  particulars  to 


The  Great-West  Life  Assurance  Company 

Dent.  "G  .43”  Head  Office  -  -  Winnipeg 


Intercontinental  Transports  Limited 

FHOH  JIOXTKKAL 


TO  LONDON  AND  ROTTERDAM 

S.S.  Holland  rnniil.v . Inly  14 

S.S.  ISraiit  Fouiity  . July  iO 

TO  ANTXXT.RP  AND  HAVRE 

S.S.  Hnenlii  .  Iiiiy  l‘i 

.S.S.  Essex  (  (iiinfy . -July  '21 


TO  HAMBLRG 


Sound  as  the  Dominion 


Sailings  from  Montreal,  Que. 
fo 

St.  -lohii’s,  Nfld. 
Calling  at  Charlottetown,  P.E.I 

S.S.  “Manna” . Inly 

Passengers  and  Freight. 


Tlie  Comnierelnl  I, He  hne  .Avdet*  or 
o»er  lo  every  RDM*  or  l-lulillltleii. 

ThiH  In  II  rule  and  lopiciil  I.hnIh  on 
nhieh  to  judge  a  Compiiny'N  rinnneliil 
Mifindinp.  nnd  In  thle  rt-Npeet  The  Com- 
nierrlal  I.He  leadN  nil  the  Dominion 
Chartered  4 'ompnnlr.-<.  All  linnilnion 
(  hnrtered  CompiinleN  nre  eonaldered 
nnitiicNtionnhly  nouiid. 


Pot  Rates  andothef  Information  appPt 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


HEAD  OFFICE  —  EDMONTON 


beinc  preatpi  than  the  premiums 
p;ii(i.  hiislne.s.s  beins  done  there  on  a 
latin  of  100.5.1  per  cent  for  losses 
alone  without  includine  ox-erhead  ex¬ 
penses.  The  next  highest  was  New 
Brunswick  with  close  to  00  per  cent. 
.\  comparison  of  the  percentages  with 
tho.«e  of  previous  years  will  show  the 
-erinus  rharacter  of  the  losses  In- 
eurred  during  the  past  ycai .  Henee 
tlie  comment  of  the  Insuranee  De- 
]i;irtment  on  these  losses  is  as  fol¬ 
low.-  : 

(  ulmination  of  I-osses. 

"The  hiisine.ss  of  the  year  must  be 
regiirdfd  as  unsatisfactory.  Tt  is  to 
he  hop-d  that  it  marks  the  culmina¬ 
tion  (if  a  gradually  increasing  lo.=s 
ratio  ,,pd  that  the  .dahilizalion  of 
tinsine,-:  will  bring  about  a  reduction 
of  lo.'-se;-” 

The  summary  of  life  insurance  in 
Cantida  for  last  y(-ar  shows  a  de¬ 
crease  ill  the  volume,  the  gross 
a  mount  of  tnismess  written  and  paid 
for  in  caidi  bring  $.521,304,600  tus  com¬ 
pared  with  8528, Ilia, 352  in  1021  and 
$641,778,005  in  1020.  The  roniment  of 
■Xlr.  I'inlavson  on  this  small  decrease 
in  1022  over  1021  is  as  follows: 

riarc  of  1,1  fc  In-uirnnoe. 

i-i  mm  h  .-.inaller 
dnrinp  tlm  vear  ,np- 
r  .*lifi\vn,  ami  tailing 
tile  aciiir  inriiisfrial 
.«t iirha ncr.s  r.f  trad'- 


The  Leading 
Life  Assurance  Company 
of  the  Dominion 

Assuraarccs  in  force  -  -  .$630,000,000 
Assets  ------  $170,000,000 


To  London — ViiRilia.  Cunard  Lino 
.Inno  30;  rio]fn£;i»r«»kr,  I'an^dlan  I’arj 
f(r  I-I'^t  .  Tun#'  .'iO; 

Tiia.  Cunard  I. mo.  .fnno  .30;  I'TiirUnho 
lAiln.v.  Furnoss  Tuno.  .funo  30;  Canfi 
dlHn  r'hnllc'iii;or.  r^nnadtrin  Oovrrn 
niont  Morolifliif  .Marino,  .luly  1;  Haw 
tr<’.  CanHdi.'4n  I’acifio  Stonui^hips.  T»td. 
.TuIa  7:  Ant-»nin.  runrird  Uno.  .Tulv  7 
Oro.v  Coiinfv.  T  TrnnHport.a.  I.td 
.luly  12:  Wronti.'^,  <‘unar»l  liino.  .TuI.a 
II:  Allochnny.  I‘'ur!U5s  Lino,  July  n 
•'’anodian  T’lantor.  r'^nodion  ^tovrrn- 
mont  Morrhant  Marino.  .T.ulv  IS:  Aii- 
Ho-nia.  Anrhor-fionnldson  Uno.  .Tul> 


TRAINS  '  HOTELS  e  TELEGRAPHS' STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


Sun.'  lu^a^kamse 

C<oi!«iafOT:  OF  CANADA 

C-S—  -  _ _ 


CANADIAN  PACIFIC 


"This  dorroHSo 
than  at  our  tiiuo 
[■  po;irofl  )fl\0|y  Tfl  hi 
.  into  onn‘4klorat  ion 
df  pirp.-siixn  aiid  di; 

I  whirh  pt'ovailod  dnritu;  tho  yoar.  tho 
voluino  t'f  hu.-sjno.*4.'i  writton  nui.-^t 
?»'t.;;ndod  as  at)  ov'jd*no*'  that  lifo  n- 
.  urani  o  has  won  for  itsolf  a  plac#’  ir 
iho  ostunatinn  of  tho  public  that  it 
has  ?)o\rr  hof.iro  «»«  «M]pird.  ’ 

•  Tho  do.itt)  (dainis  ffnrlnc:  tho  yoar 

•  nniountot)  to  $18.737..".ht;  fiiup.ii  oft  with 
$1 7.083.1.'-'*.*'  in  lOJl.  The  rato  t.f  mrn-- 
tality  will,  thotoforo.  ho  shown  to  hr 

•  iDRain  niarUably  U'av.  cunstiturlne:  a 

v»‘ry  important  olopiont  of  profit  to 
■|tho  4‘<»nipanj>\-  atid  ••onscfiuont ly  to 
j  tho  par  f  ieipatiDR  pnl  ic.\*-h"ldor.s. 

j  'J'rntlcnry  fi*  IlNrcKnrtl  llenowaN. 

Tho  total  anioiint  of  hu.sincs.«j  lapHo<l 
and  .«tn TiUtdored  diTin^r  tho  yo.ir  was 
288.8;Ui.3.'»3  or  43  3  per  eppt  of  ih»' 
m’o.-s  now  bM-sine.-ip  written.  The  cor- 
1  fsptmflingr  figures  for  1021  wore 

'  $i‘n.88S.720  and  41,0  por  rmt  rospoc- 
t  i\  oly. 

"Thi.H  frnturo  of  tho  yoars  bii.^moss 
i.s  «iisappoint  iM^;  in  iho  ixtronio."  sh.a  s 
tho  loport.  ■■indicating  as  it  doos  a 
tonden<  y  on  tho  part  of  tho  field 
ft»reo.s  to  <1  isrotja r<l  icnowals.  A  ro- 
a  rrangonioTit  of  eomini.'jsions  as  bo. 
twoto)  nros  .and  lonowni  business 
nitffht  be  offot-tiA'c,  in  rodut-in^;  The 
hiffh  laio  of  lapse  whirl)  at  pro-aent 
is  a  statidine  roproaf  Ii  t-t  all  r-ntyag-od 
in  tlio  biisiticss.” 

The  tl'tal  not  anu-unt  of  bn^'tioss  In 
<‘an.ula  at  the  »  ntl  of  1322  w.if*  ?2.:72.- 
873, -■{12.  an  incroaso  of  -$238,032,464 
ovor  the  net  amount  in  foree  at  tlio 
end  of  1321. 

The  fig-uros  ritveriTiK-  al 
casualtA  1n,«uraneo  for  th< 
show  a  total  nf  $2J,lb.'..76 
ums  written,  of  which  log; 
ed  to  $?..t21.731. 

(Hsuiilfj  liiMitiinct*.  lii'J'J. 

I’rnn.  writ.  l/O.'-s.  incur 

.Accifient . $2.  t2.5.2ul  $1  .h2h,S27 

Ace.  *  sick .  1.282.26!!  652.251 

Automobile  A,.  2.181.802  1.418,661 

"  n...  3.631.338  1.3:12,511 

I  Burglary.  .  .  .  726,676  340,211 

Elect,  mat  h.  .  .  7i'.2S1  25.81!! 

Kviilosioil.  ..  .  61.281  .None 

b’ergciy.  .  .  .  is. 7 

Duarantie  (fid.)  7.38,7: 

"  Lsurclyi.  720.0! 

Hail . 1.402.1: 

Inland  t  ransp. ..  280. 7( 

liiahilil.v.  . 

!,iv('  stork.  , 

Plate  gla-s.s. 

Rain.  .  .  . 

Hohben- .  .  , 

Sickness,  . 

Sprinkler.  . 

Steam  boiler 
Tornado.  .  , 


Til  Rollr-i  dim  —  ItmT-lii.  I.  ( ',  Trati.-- 
rmi'is.  I.td,  Itmc  .311;  W  c.st  Kcb.ar. 
Ropci.s  XVcIih.  .Inlv  18;  (Jr-'v  C'-unt.v, 
I.  ('  T(  aTisprir  t  s.  1,1-1.  .Inly  13. 

To  S- -nt  lia  nipti-n  — .Xlinm'flos.'i.  .till)' 
3;  M*II|!i.  .Inl\  18  b-iih  (.'.anadiHti 
Facifii-  St -■cni.'-ii ii-.*. 

Til  St  ,1-ihn'.*.  .Nfid  .  vi.n  (’hiirlnttr- 
t'>wn,  F.FI  C'anadi.i n  .'S.ippsi-  I'ana- 
di.nn  (civi-rnmciit  M-  r- Iiant  .Xfarinc, 
.Inly  17  and  tort nipn tl.(  sailinp.*. 

Tr>  Brisbane.  S.\dm'j.  Mrlhcnmc  and 
.Xd''lai,lc  —  Triw'-n.  .Ww  Zcnlaml 
Stcam.ships  Co..  .Inly  It. 

To  .Xn--l<Iand.  XVcIIinptf*n.  I.>ttlctnn 


FSl  ABLISHED  18X7 


Crain  Klovator  Owners  and  Operators 
Grain  Shippers  and  Grain  Exporters 

Canadian  and  .Anicriran  drain 

Own  and  operate  l.xO  Elevators  in  Vl'esieru  Canada.  Transfer 
Elevator  at  inuipen  for  all  rail  bu.-iness.  Terminal  Klevator 
at  Fort  Arthur.  Transfer  Elevator  lu  Eastern  Canada  at 
Kingston. 

PKIVA  li;  WIRE  <  ONNFt.TIONS 
From  (Joast  to  <  oast  in  <  lanada 
T  o(  !liicagoaii(l  New  X’ork  in  1.  .S.  A. 


W'estem  Life 
Assurance  Co. 

HKAU  Ol'KH  K— U'lWiriXi,  MAN. 
Afliiiranrei,  N>«f  and 

. .  $I.S77..ViO.OO 

rrrruliim^  on  Same .  44.72d.o0 

Assitram^^  in  l  orro . 4.835.B7I.O0 

Total  IVemium  fneoiuo  ..  ..  137.017.07 

Policy  lieserTP^  .  . .  .365.760.00 

Admitted  AM«<etii .  4.54,213.71 

Average  Policy .  2,311.02 

Prrnihim  per  $1,000  liisur* 

Race  . .  . .  35.40 

For  parUcDlarii  of  an  opening  aa  l*ro< 
«iociul  Manager  for  Manitoba  addreaa 

AUAM  REID,  Managing  Director, 
WINNIPEG. 


The  Canada  National 
Fire  Insurance 


Company 


ALLIANCE”ABLE 
TO  CUT  LOSSES 


higher  ratio  of  losses  for  1!122  than 
for  iri21.  In  Canada,  on  tho  whole,  as 
has  been  stated,  the  ratio  was  proeti- 
cally  in  por  cent,  above  that  of  1921. 

'Ihe  Alliance  As.suivince  Company, 
however,  suereedtvl  in  red'iieing  it.s 
io.s.s  ratio  to  16.9  per  cent,  of  pre¬ 
mium  iiKomc.  or  nearly  tvo  »r>int? 


Head  tOflicc :  \4  LWTPEGtGanada. 


Total  Assets:  52,925,^.17.62 


The  report  of  the  .Mliance  .Assiir- 
anet-  Company,  l.inriled.  of  I.ondon, 
Htii:..  for  Ihe  year  1922  shows  sati.s- 
factory  operations  in  all  depart¬ 
ments.  'I'lie  fire  department,  with 
which,  Canadian  business  is  cliien.v 
eoncenu'd.  showed  net  fir.v  pi  eminms 
for  the  xear  of  .49.5 1:1, 06h.  only  a 
-light  reduction  eompared  with  tho 
1921  figures.  On  the  other  hand,  tho 
tr.iding  profit  was  liiglier  titan  in 
1921.  Tills  is  a  unique  position  for 
fire  business  inasmuch  as  tlio  pre- 
Mi  ling  experienee  shoxvs  a  much 


Permanent  Ag<:encies 

Limited 

9  St.  John  Street,  Miontreal 

Oiueral  AgentSo  Momreat 


SrEKI-  WORK  NK)V  FORD 

IM-A>  r  NDU  I ORI’EI  TED 

l''oi'd.  Ont.  Steel  for  tlie  new 
mammoth  Ford  plant  is  now  in  posi¬ 
tion.  Within  a  few  weeks  tlie  wliole 
xxork  of  rearing  this  addition  to  (  an- 
adti's  industries  will  he  eomplcted, 
increasing  produclion  facilities  liih 
per  cent  and  achieving  a  stage  of  de- 
delo|iment  undreamed  of  in  the  early 
history  of  Ford  in  Canada. 


The  Fiipiifial  flines  rvavlies  a 
1‘laiis  of  people  wim  nre  i  a  Dtps  tod 
nnd  able  tt*  htiy  iiDestmeiil  securi- 
tiea. 


two  veais 
"f  prenn- 
s  amonnt- 


3^2  Million  Bushel  Elevator  recently  erected  for  .lames  Kichardbon 
&  Sons,  Limited,  at  Port  Arthur  which  represents  the  last 
word  in  Elevator  CoiiHruction  and  Efficiency. 

Exocii live  (Ml ices:  WINMPPX;, 

Export  Offices:  .MONFKE.4L,  (.>LE. 

BBANCUESi  t.aJKary,  Fort  .-Xrthur,  Saakatuon.  XViuuipe.;,  .Xloalreat,  Toroat  > 
tiead  Ulll.  e:  hlNGSlOX,  O.N  1. 


ACCIDENT 


SICKNESS 


BONDS 


AUTOMOBILE 


BURGLARY 


PLATE  GLASS 


with  liead 
one  of  the 
ig  on  holier 


W.  H.  Browne,  .^resident.  Louis  Wolfe,  Man.  Director. 

Members  Montreal  Board  of  Trade 
fables  “Liiworb”  Xelephniies,  Main  1929;  3lain  53C; 


OF  LONDON,  ENGLAND 


EXTRACTS  FROM  THE  COMPANY’S  REPORT  FOR  THE  YEAR  1922. 

$21,246,642 
5.503.146 


None 


I'rcmiums . 

Interest  from  Invcstmcnt.s 


233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que.;  St.  John,  N.B. 

General  Stevedores 


nconic 


- Totals.  .  , 

Eire  Fosses  Bx  Proyiiire' 


FUNDS  OF  THE  COMPANY, 


Steamers  fitted  for  grain  and  eattle.  Eonded  over  ri0,(M»(i,!}i>0 
bushels  pruiii  during  3lnnlreul  season  1922.  Ue  can  lu-lp  jou 
Kooure  economy  in  operating  costs  beeanse  ni  our  Ihoronuh  ex. 
perieuce  xvilh  large  operations,  and  tJins  ensure  serxice,  despatch, 
aud  satlsiactiou  to  all  coneerned. 

COURESPONDE.M  E  SOLICITED 


,Mherl,i . 

British  -  oluinlda . 

Manitoiia . 

.New  Btuiiswick . 

Nova  Scotia . 

Oritarin . 

Prince  Fdward  Island . 

Quebec . 

Saskatchewan . 

3’nkon . 

Floater  business  (undivided) 


Paid  Up  Capital  . 

Life  Assurance  and  Annuity  Funds . 

Sinking  Fund  and  Capital  Redemption  Fund . 

Fire  Insurance  Fund . 

Marine  Insurance  Fund . 

Casualty  and  Miscellaneous  Insurance  F'linds . 

General  Fund . . . !  .  .  . 

Reserve  for  Contingencies  arising  out  oi  the  War.  .  .  . 
Reserve  for  Outstanding  Claims  and  other  Liabilities 
Profit  and  Loss  Account . 


BECOME  A  REGULAR  READER 


“.Siieh  porsnns,"  .says  Mr.  Fisher, 
•‘are  for  a  first  offence  liable  to  a 
j  penalty  of  double  the  amount  of  the 
annual  premium  chargeable  upon  the 
application  or  policy  in  respect  of 
xx-hich  the  offence  is  committed,  .such 
penally  not  to  be  Ic.ss  than  one  hun¬ 
dred  dollars.  'I'he  a.gent  is  in  addi¬ 
tion  liable  lo  cancellation  of  his  li¬ 
cense. 

“1  have  roceix'cd  so  many  requests 
for  information  relative  to  rebating 
that  I  hax-e  deemed  it  adx'isable  to  is- 
stie  this  xvarning  to  show  prospec¬ 
tive  applicants  the  danger  of  arcept- 
ing  rebates,  and  to  inform  agents 
just  starting  In  the  insurance  busi¬ 
ness  what  such  action  involves.  Re¬ 
bating  is  prohibited  under  the  Crim¬ 
inal  Code  of  Cauada." 


It  cost*  only  three  dollars  a  year  for  regular  weekly  delivery  to 
a  Canadian  address. 

THE  I'ISAXCIAI.  TIMES  PIBLISUIXG  t  O.,  LIMITED. 

Xloutreul. 


Total  Assets 


Enclosed  find  . (' 

for  whicli  send  The  Financial  Times  for 


(Front  the  Regiiiu  Bureau  of  The 
Finaneial  Times.) 

Regina.  Sask.  —  ‘‘The  splitting  of 
commissions  or  rebating,  as  it  is 
jtechnieally  called,  involxe.s  penal 
lies  for  the  agent  giving  such  re¬ 
bate."  and  also  for  the  applicant  or 
insured  who  accepts  such  rebate, 
states  A.  E.  Fisher.  Superintendent 
of  Insurance  for  Saskatchexvan.  in 
railing  att^ention  of  the  insuring  pub¬ 
lic  and  the  many  agents  xvho  will  be 
ee'.’.ing  hall  insurance  during  the 
coming  season. 


($3  taken  as  equivalent  to  £l  sterling) 


month.s  to 


BTAME 


CANADIAN  BRANCH: 

39  St.  Sacrament  Street,  : 

E.  E.  KENYON,  Manager. 


MONTREAL 


SUBSCRIPTIONS:  In  Canada.  S-I-OO  a  ye:ir:  Sl.Tr,  for  kIx  month.-,.  In 
Great  Britain.  lg»  a  yrar:  Tv  for  kix  month..  In  I  niteil  State-, 
fgt.50  a  yean  KkOO  fur  »lx  mnnthx. 

Make  all  Cheque.,  Draft,  and  .Money  Orders  pnjuble  to  the 
Company-  \ 
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Toronto 

Stocks. 

Bid. 

Ask. 

Abitibi  P  . 

.  61 

61ij 

Do.,  pref  . 

.  99 

A.  Sla  B . 

...  .  36 

384 

Do.,  pref  .  .  . . 

90 

Atl.  Sgr  . 

.  16'j 

18 

Barcelona  ....... 

20 

21 

Bell  Tel . 

.  120 

121 

Bird,  pref . 

.  96  >4 

Brtxi^  n . 

46 '-4 

471* 

Bremp . 

.  .  36 

36 

B.  C.  Fish 

13 

B.  Emp.  6 

71, 

8'» 

Do  .  1ft  pr^f 

eeu 

67  *.4 

Do. .  2nd  pref 

20*4 

21 

Birt  F.  N 

131 

r.  Bread 

50 

Do.,  pref 

92M, 

93 

C.-C.  F.  C. . 

26 

28 

Do.,  prff 

74 

7ft 

Can.  C^em. 

81 

82 

Do.,  pref 

103 

C.  F.  *  F 

30 

Can.  S.  L. 

14 

IS 

Do.,  pref 

4554 

46'5 

97‘i 

Do.,  pref 

107 

(^n.  Lor 

72 

Do.,  pref 

94*-i 

95*4 

C.  P.  R. 

LSI 

1.52 

Can.  Salt 

* 

105 

no 

C.  Dairv 

142 

144 

Do.,  pref  .  .  . . 

103 

104 

Coriag  . 

250 

C one.  Sm  . 

26 

26' J 

Con.  Gas  . 

162 

r>avie*» . 

30 

Det  Unit 

72 

735, 

Dm.  C an 

30 

32 

Do. .  pref 

87 

Dm.  S.  C.  p 

75*.^ 

76 

Dul.  Sup 

42 

42  5; 

Goodyear,  pref 

80 

00 

Ill  Tr  .  pref  . 

88'; 

KInp  Ed  .  .  . 

50 

l.k.  of  W  . 

"  -  .  .  . 

170 

172 

I^auren 

9.1 

93 'I 

Mackav 

106'^ 

107*2 

Do.,  pref  . 

6S>-, 

Maple  Lf 

OS 

100 

Do.,  pref 

985.; 

100 

Mx  L  P 

35 

Fluctuations  of  Active  Listed  Securities 


Dividends  Declared. 


Friday 


Saturday 


Monday 


Tuesday  j  VVedneslay  I  Thursday 


N.  S.  Steel  . 

22 

Pac  Burt 

105 

Do.,  pref 

105 

107 

Penman 

142 

14ft 

Do.,  pref . 

Pt  Hp.  S  . 

95 

561 

Do,,  pref 

851*, 

8ft 

Por.  Rico 

.  .  20 

21 

Do.,  pref 

70 

80 

Pr.  Pap  ,  pref 

0  L.  H  P. 

21'4 

97 

22' 

■liordon 

3 

Do.,  pref 

5 

Oogere  i 

70 

Do  ,  pref 

90 

91 

Rueeeil 

30 

80 

Do  ,  pref 

55 

60 

xaw  Mas 

8 

7 

Do  ,  pref  .. 

.^hred  w  ,  . 

16 

143 

Span.  Riv . 

90 

93 

Do.,  pref  .  .  .. 

.  ,  100 

102 

St.  of  C^.  c 

71 

72 

Do  ,  pref 

Tooke  B  . 

.  103 

1"1 

15 

Tor.  Hail 

79 

80 

Tri.  (^ity  R 

82 

Tuokett 

55 

Do.,  pref 

96 

Tw.  Citv 

71 

72' 

W.  Can.  F 

105 

Winnipeg 

34 

35 

Do  .  pref  ... 

85*4 

86' 

Bank?. 

Comm 

197 

"lomlnipn 

.  .  192 

195 

Hamilton 

165 

165* 

Tmperia! 

.  ..  185 

186 

Molsonn 

170 

Montreal  .  . 

.245 

248 

Vova  SCO  .  .  . 

260 

Royal 

220 

Standard 

205 

207 

Toronto 

185 

186 

I’nion 

1115, 

112' 

Idn,  Trukt; 
Can.  Lan 
C»n.  Per 
Nat.  Trufl 
Tor.  G.  Tr. . 

Tor.  Mort 
Union  Tr. 

Bonds* 

Barcelona 
BM1  T^le 
C.  Brrad 
Dorn.  Can 
.^'pnman? 

Ou<*.  LH.  ... 
Rio  Jan 
Sao  Paulo 
St.C.  ofC  . 


High 

j  Low 

i  High 

Low 

High 

Liow 

High 

j  Low 

1  High 

Low 

Asked 

Bid 

.Abitibi  P.  &  P.  Co . 

63T^ 

62 

1 

!  61 

63 

62  1-- 

■  62 

i  62 

62 

'  62 

61  -4 

61 

.Asbestos  Corporation 

53 

■  63 

!  Sli 

■  52 1-- 

54 

53*; 

‘  53 

1  53 

.  54 

54 

55 

54 

Do.,  Pref  . 

Atlantic  Sugar  . 

‘i  8 

1 

i 

,  18U 

,  18 

IS  4 

18 

1.8 

!  IS 

:  17 

17 

17 

■ 

Bell  Telephone 

'•122 

1*121 

,  125 

123 

•122 

•121 

*120*.. 

*120 

,*1201- 

*1204 

*1201-, 

*120 

Brazilian  T.  L.  &  P 

49 

!  49 

49  H 

47*4 

48  1., 

47  to 

47*8 

;  47 

!  47 

46*4 

47 

46* 

Brompton  . 

3  Sit 

!  37 

'  381-,; 

36  1.4 

: 

3.3 14 

38 

38 

'  37  It 

37 

361^ 

37 

361 

B.  C.  Fishing  . 

15 

14 

1 

Si-t 

7  1  - 

74 

1  7  Lc» 

Do..  1st  Pref  . 

66 

6514 

67 

65*4* 

1  *  2 

66 

66 

Do..  2nd  Pref  . •• 

22 

22 

231,6 

00 

221 4 

00 

211" 

21 

21 

20  1 

■  ■ 

28*; 

28 

28 

Do.,  Pref 

Canada  Cement  Co  ... 

73 

73 

73 

72 

73  it 

73  U 

74 

74 

76i<2 

81 

75 

754 

75 

S2l6 

821.4 

S3 

82 

81  I4 

.81 

81 

81  'I4 

81 

104  H 
89  >4 

104  H 

104  i.i 
91 

103  1.2 

104  lo 
90 

104 

Can.  Converters  . . 

89 1.4 

1  2 

114 

■  ■  ■  - 

'113I0 

1134 

90 

*1114 

115 

•111  4 

Do.,  Pref  . 

92 

92 

•  •  • 

' 

*90  1  2 

*100 

*99*4 

*100 

•99*4 

^  1  /I  Cl 

•98  4 

*98  4 

•98  1-, 
I4I4 

•994 

•981 

Can.  Steamship  Lines 

13 

13 

15 

13 

15 

14  1' 

16 

141 

Do.,  Pref 

46  U 

46 

4k 

45  li 

461? 

46 

46 

46 

46 

46 

48 

46 

Con.  Mining  &  Smelting 

26 

25  V'2 

27  It 

251-2 

26  4 

26  1  -2 

2^ 

26 

25*4 

254 

25 '4 

25  1 

Cub.  Can.  Sugar,  Pref. 

32 

32 

33 

33 

Detroit  ftnited  Ry.  .  . 

75 

73 

76  \'i 

72 

74 

74 

74 

73t.s 

72  3-4 

7*^  ^  ^ 

72*4 

7^  ft 

Dominion  Bridge 

70 

70 

69 

69 

69 

69 

Dominion  Canner? 

•  V 

30 

30 

291  , 

qQ  1 

29  ^  ^ 

29 

29 

Dominion  Glass,  com 

*94 

*94 

•96 

-944 

•94  ‘ 

•934 

Do..  Pref 

101 

DoVii  Steel  Corp.,  Pref. 

751.4 

751.4 

*70 

76 

*67  1  2 

•6884 

*684 

•69  1 , 

75 

75 1  ? 

*69 

74 

75  lo 
*69 
731-2 

76  *  7 
•69 

.751 

•69 

73 

Howard  Smith . 

73 

Do.,  Pref  . 

103  1^ 

1031 6 

Illinois  Traction 

51 14 

50*4 

}9l 

491 , 

49  th 

494 

501., 

491 

Do..  Pref  . 

Intercol.  Coal 

‘.SSl/j 

*.88  V2 

•89  ■ 

*88 

•76 

■ 

Lake  of  the  Woods  Milling 

174  1 

174  lo 

174 

171 

Laurentide 

•951k 

•95 

99*4 

95 

•951 2 

94 

•9-1  1 

*92 

*93  1 . 

•93 

♦99  1  .> 

*93 

Laurentide  Power  .  . 
Macdonald  Co  ... 

119  , 

1191/- 

”5 

Mackay 

•108 

•107 

*108  u 

*107 

•107*4 

•107’ 

■107 

•107 

*107 

*106*4 

•107 

•106* 

Mont.  Cottons  Co.,  Pref. 

109 

109 

109  ^ 

109 

108 

108 

Montreal  Power  Cons 

121 

120 

122 

118 

120 

120 

120i»- 

119 

1191.4 

119 

Nat  Breweries 

*48 

*47 

*49ij 

‘47 

•481^. 

•471 

•  17  1 

*47  4 

*47*4 

•471-2 

•481-4 

•47L 

Ontario  Steel  Products 

4  .3  . 

Ottawa  L.  H.  &  P.  Co.. 

87 

1  '2 

*83  4- 

•83  4 

Price  Bros  . 

*44*4 

•431 4 

•44 

*44 

•43*4 

•434 

*43*4 

•434 

Prov,  Paper.  Pref . 

*96  i  j 
145 

•961, 

Penman?  Limited  ....  ' 

1431.6 

14312 

143 

! 

Quebec  Rv  .  . 

23 

22 

23 

22 

q  T . , 

224, 

22  3j 

224 

23 

Riordon  P.  &  P.  Co  .  . 

_ 

2*4 

q 

1 

0  ■' 

0 

Do..  Pref 

4 

4 

Shawinigan 

•116 

•116 

119 

116 

•118 

•11? 

*118 

*118 

*11,8 

*118 

*118 

•117 

Sherwin  W  illiams,  Pref 

*101 

Spani?h  River  . 

94 

90 

94 

89 

qo  , 

91  tt. 

91  U 

91  I4' 

901  - 

901 

901, 

904 

Do..  Pref 

*102 

*99 '4 

102 

99  i  j 

101  '“ 

101  1^ 

•101 1  ■ 

101 

101  1? 

99*4 

100 

991 

Steel  of  C anada  .  . 

73 

74 

70 

73 

73  ‘1 

7ltk: 

711' 

71 

71  I4 

71 

Do.,  Prei  . 

1031 2 
60 

102*4 

St.  Lawrence  Flour  .  .  j 

60 

: 

St.  Maurice  Paper 

107  i6 

10,3 

100 

100 

•100 

•100 

. 

Toronto  Rv  . 1 

7!>  U 

79 

79*-i 

79 

Tucketts  Tobacco  .  . 

53 

I 

Twin  Citv  .  ! 

•75.4 

*74 

*75  T  ) 

•73 

•744 

*741'' 

•73 

•73 

•73 

•12  'ti 

•72 

*12 

■Wayegamick  . 

50  . 

49 

55 

4: 

50 

50 

49-^ 

49  *  j 

50 

491 

T^innipeg  Rlv 

35 

35 

36 

35 

34  '4 

34  1. 

34  4| 

34 

35 

341. 

Do.,  Pref  . 

*  S6  'o 

*86  1.0 

*,86  16. 

•86 

*86 

•86 

oods  Mfg  .  . 

1 

•62 

•59 

... 

.... 

1 

......  i 

j 

’Ex.  Dividend. 

I 

i 

i 

Stock  Raf 

;  Dorr.inion  Stores  50r 

i  Dorn.  Iron  &  Stoe).  q, 

I  Dorr  Glass  Co.  Com.q  P* 

I  Wa  basso  Cotton,  q 
Dom.  Glass,  prtf.  q  I  •*4 
j  Do.,  com.,  q  .  p^ 

Dom.  I.  ^  StetM.  pref,,q  1  “4 
'  Am.  Sales  Book  $l 

I  Bank  of  Nova  Scotia,  q  4 
N.S.  Steel  &  Coal,  pref., 

I  U  2 

'  Mackay  Co.,  pief  ,  q  1 
I  Do  .  C  ''m  .  q  1  ^ 

j  rro\innal  Fap^r.  pref  .q  P* 

I  Do.,  q  1 

Dom  Textile,  q  $1* 

Do  .  prof.,  q  1  "4 

Cent  Can  I.oan  A*  Sav.q.  2*3 
Nat.  Breweiiep,  pref..  q  P4 
Do  .  com  ,  q  $1 

Twin  City  R  T  H  Y.  $3 
Tto..  pref  .  q  $1.71 

Southern  Car.  Tow. .pref. 


Goodyear  Tire, 
la^rrars)  . 

Do  . 


pref.. 


*U»4‘ 


Sterli”c  Trusts  C orp.,h.y.3 
Price  Bros.  Co.  0  *  3  of  1 

Dom.  Cannsrs,  pref  P4 

Ottawa  Car.  q  1 

Ottawa  Traction,  q  1 

Dome  Mines,  q .  $1 

l>uluth-Suprrior  (2  quar¬ 
ters,  each  II 


Intercolonial  Coal,  pref.. 


1 

1  ‘  2 


I  Steel  Co.  of  Can.Tda. 
\  Com 


.^3 


Do  . 


pref 


I  Abitibi  V.  ^  P,,  pref  .  q 
:  Woods  Mfe..  pref 
C edars  Rapids,  q 
;  Mont  U  H  A  P..  q 
Mcnt  1,.H.  A  P  Cons 
Kaministiquia  Power,  q  2 


1^ 


»  Tayahlp 

Rrpord 

('rt. 

1 

Sppt.  1 

Julv 

June  15 

July 

3 

June  1ft 

J  ul  V 

3 

June  15 

July 

3 

June  Ift 

July 

3 

June  1ft 

Juiy 

2 

June  1ft 

Juiv 

3 

June  15 

.luly 

3 

June  16 

July 

1ft 

July  7 

July 

2 

June  ft 

July 

2 

June  ft 

July 

2 

June  1ft 

Julv 

2 

June  1ft 

Jul.v 

3 

.Tune  1ft 

July 

1ft 

June  30  1 

July 

3 

June  14  1 

July 

2 

June  1ft 

July 

June  Ift 

July 

2 

June  16 

1  juiy 

2 

June  1ft  1 

July 

15 

June  30 

Julv 

3 

June  20 

July 

3 

xTune  20 

Jul' 

1 

.Tune  20 

July 

.3 

June  20 

July 

3 

June  2ft 

July 

3 

June  10 

July 

3 

Jun**  10 

July 

20 

June  30 

.Tub 

1 

June  Ift 

July 

3 

June  30 

July 

1 

June  1ft 

July 

3 

June  23 

Aur 

1 

.Tuly  4  . 

.Aux. 

1 

»Tuiy  4  1 

July 

3 

June  20 1 

DIVIDEND  NOTICES.  ETC. 


interprovincial  Brick  Company 
of  Canada,  Limited 

Preferred  DHIdend  No.  3rt. 

Notice  Is  hereby  given  that  a  Dividend  of 
(One  and  three-quarters  per  rent.)  on 
the  Preferred  Stock  of  Interprovincial  Brick 
Company  of  Canada,  !.,lmlted.  has  hecn  de¬ 
clared  for  the  quarter  endlntr.  June  .SOth. 
10::, 3.  pa>able  June  ."^otii,  to  Shareholdc:.^  of 
record  Jump  2^th.  1P23. 

order  of  th»»  Board.  t 

A.  M.  MARSHALL. 

Secret  ary-Treasurer. 
Montreal.  June  22.  1923. 


DIVIDEND  NOTICES,  ETC. 

The  Bell  Telephone  Company 
of  Canada 

XOTirE  OF  DIVIDEND. 

A  Dividend  of  two  per  rent.  (2%) 
has  been  declared  payable  at  the 
Office  of  the  Company,  in  Montreal, 
on  July  14.  192.3,  to  shareholders  of 
record  at  the  close  of  business  on 
June  23,  1923. 

WM.  GEO.  SLACK, 

Treasurer. 

Montreal,  June  13,  1923. 


Interprovincml^^  Clay  Products  International  Petroleum 


Pirferrsd  DixIdAiid  No.  10. 


’  ,  Woods  Mf^..  pref 
!  Can.  Tottons,  q 
Do.,  prsf..  q 
i  .Asbwitos  r orp. .  q 

• 

Mont.  Trlppraph  q 
I  .Alabama  Tract  ,  pref.. 

I  h.y.  3 

British  .Am  Oil  Co  .  q.  *»< 
'  Porto  Rico  Ry.  Go.,  q 
Dominion  Goal  Go.,  q  i 
Do  .  pref 

Mutual  Finan''prorp  8 
Ganada  Goment  Go.,  ord.l 
Ball  Tolpphono  .2 

Oplvir  Flour  MiM.x.  q  3 
Imperial  Bank,  q  3 

Spanish  River,  com  .q 
'  Do  .  pref..  q 
.  Gan.  C  ons  Rubber,  pr 


1*4 


.luly  3 
Aujr.  IS 
Auk  is 
Auk  L> 
Xue.  IS 
July  3 
July  4 
July  4 
July  IS 
July  IS 
Ju’y  i(> 

July  S 
Julv  3 
July  2 
Aup.  1 

Julv  20 


June  23 i 
Julv  31 
Julv  31  1 
Julv  31  1 
July  31 ; 
Junp  23 
June  2(< 
June  28 
June  30  I 
Juno  30  I 
June  30  j 


Notic<^  Is  hereby  given  that  a  dixidend 
of  2'^^  (Two  per  rent)  on  the  Preferred 
Ftork  of  Interprovincial  Glay  Products, 
Limited  has  hecn  declared  for  the  quarter 
endinc  June  .30tn.  payahle  June  .wji. 

to  J'hrt i clioi ’ci of  recorti  June  28th,  1923. 

By  order  of  the  Board, 

A.  M.  MARSHALL, 

Secretary-Treasurer. 
Montreal.  .Tune  22,  1023. 


Company,  Limited 


Notice  of  Dividend  No.  4. 


.30 


1^4  July  It^ 


Jun 
June  22 
June  1.S 
July  12 

.Tiiii''  sn  I 
.Tunp  30  ' 
.lun#*  23  ; 
Juno  2S  ' 
Julv  1ft  I 
.lune  30  ! 
June  30 


Gan  FairpanksMors^ 
pref  .  h  V 

Ftandord  T^ank.  q 

1  Smith  Paper,  com  .  q. 

I  IV  .  pref..  q 
Penmans,  com  ,  <i. 

Do  .pref  .  q 
T^nion  Trusts  G-x  .  q 
Canadian  Salt  Go  ,  q 
,  Hollineer  G ons  .  m 
.Abitibi  F,  A*  P  q 
I  ("’an.  Ind.  .Alcohol,  q 
Maple  l>eif,  com.,  q 
Do.,  pref..  q 


June  .30  .Tune  23 


July  r. 
Auq  I 
Julv  20 
Julv  2  * 
Auk  1 
A  UR  1’' 
July  .i 


Jul\ 


July  IS 
July 


June  30 
Julv  18 
J.ilv  10 
•liilv  10 
July  21  I 
Auk  '  4 
June  20 
Jene  22 , 
June  28 
July  10 
June  ,'U) 

3 


Atlas  Brick  Company,  Limited 


il'n'ter  the  direction  of  Interprox-inria!  T^rlek 
t'omp.'inv  «'f  Canada.  Limited) 
Preferred  DLldend  No.  ft. 

Notice  is  hereby  given  that  a  dividend  of 
2^c  (Two  per  cent  )  on  the  Preferied  ytork 
of  Atlas  Brick  Company.  Limited,  has  been 
d*cljjr*f|  fM)  the  qu;)r;*r  •  ndioc  June  .30t''., 
11*23.  pa'abl.'  .Iui>  UM),  to  t^bareholdcr.H  of 
recofr)  .tune  .',0th.  lO'j.J. 

By  Order  of  the  Board. 

K.  B.  WILLIAMSON. 

Sn  retaiv  Trt.isurcr. 

Montreal.  June  22.  1021. 


Interprovincial  Brick  Company 
of  Canada,  Limited 

f OMMON  i>iMi)i:*>n. 

Notice  is  hereby  given  that  a  dividend  of 
1  iOn«  and  one-half  percent  t  on  the 

Conimon  Stock 
BRICK  <^OM 


NOTICE  is  hereby  sfven  that  a 
dividend  of  25e,  I'nited  States  Cur¬ 
rency  share  has  been  declared  by 
the  Directors  of  the  International 
retrolerim  Company,  l.lmited,  and 
Ihat  the  same  will  be  payable  on  or 
after  the  3bfh  day  of  .Line,  1923,  in 
respect  of  the  shares  .cfecified  in  any 
Bearer  Share  Warrants  of  the  Com¬ 
pany  upon  presentation  and  delivery 
of  coupons  No.  *  attached  to  the  said 
Bearer  Share  Warrants  at  the  fol- 
lowini;  banks: 

The  Royal  Bank  of  Canada, 
fib  Church  Street.  Toronto,  Canada. 
The  Farmer.s’  Loan  and  Tru.sf  Com¬ 
pany.  lti-22  William  Street,  New 
York,  \.Y. 

I  The  Farmers;  Loan  ami  Trust  rom- 

I  pany,  Limited. 

■  2fi  Old  Broad  Street,  London,  E.C., 
England, 

I  OR 

I  The  Offires  of  the  International  Pe¬ 
troleum  tompin\  limited. 

I  ftk  I'hurrh  Street,  Toronto,  t'anada. 

'  The  payment  to  Sh.irelinlder.s  of  re¬ 
cord  whose  .sli:ire  :  .are  tully  p.iid  up 
at  the  close  ot  hu.sines.a  on  the  23rd 
day  of  .lime,  192.3.  and  whose  sharer, 
are  repre.aented  by  reairiered  Certi- 
I  tie.ates  will  he  made  by  cheque,  mall- 


't^KV  oV  the  Company 

.ruire.l,  .lano  ae,!,.  te  'I''.''  '"110.  1923. 


Sli,ar'aTiM<  r.a  ef  record  .lun,.  3Stli.  1^2:;. 
lly  order  ot  the  Bnord, 

A.  M  MAnSHAI.I., 

S(  eretar>  -Ti  r.rsurer. 

'".ntreal.  .lime  22.  102:!. 


3S8 

20,'> 

199 

80 

92 


90 

101 


NEW  YORK  STOCK  FLUCTUATIONS 


(Fumlahed  by  EbckrsoD-HtmmlU  t-  Co.) 


Montreal  Unlisted  Market 

Furnished  by  Balfour.  White  &.  Co. 


Kollinger  Consolidated 
Gold  Mines  Limited 

BIVlDl.Mi  M  MRLR  1 12. 

("No  rersoiinl  Liability") 

A  dividend  of  19e  upon  the  out- 


101 
99  H 


8  7 ‘.5 
90  V2 


Investment  Returns. 

Ccttplled  by  Oswtld  &  Drinkwat^r,  Memb€rs 
of  the  Montreal  Stock  Exchanfe. 


.Abitibi 
Ubesto* 

Do.,  prof 
Pell  Telephone 
Brazil 

Can  Cfment  . 

Do.,  pref 

Can  Convenem  . 

Can.  Cottons  ... 

Do  ,  pref  . 

r an.  (icn.  Elect . 

Can.  Par.  Rly 
Detroit 

Dom.  Bridge  .  . 

Dom.  Goal,  pref 
Dom.  Glass 
Do.,  prel 
Dom.  Iron,  pref 
Dom  Steel,  prof. . 

Dom  Textile  . . 

t)o.,  prof 
How.  Smith 
Do.,  pref 

Lake  of  the  XVoods. . 

Do.,  pref  A 

Laurentide 
Mackay 
Mtl.  Cottons 
Do.,  pref 
Mtl.  L.  H.  4  P 
Mtl.  Tftmwa>-a 
Kat’l  Brew.  Par  value  $25) 
OgiM# 

Ottawa  Power.. 

Penmans 
Do  ,  pr?f 
Shawini^an 
Span.  River 
r>o.,prwf 
Steel  of  Canada 
Do.,  pref 
W,  Law  Flour 
Wa  basso 


Div. 

Rate 


Price  Return 


104 

00 

111*4 

90*2 

98*2 

147*^ 

72*^ 

89 


75*-s 

89 

no 


107 
111  *-2 

108 
119*4 
150 

4  7 ’-2 
205 
83X2 
145 

98 
118 

90*^2 

99 


6  45  ■ 

11  11 

9  09 
ft  04 
8  55 

7  40 


8  24 
5  79 
8  53 


ft  89 
6  98 
6  45 
ft  54  . 
6  37  I 

6  48' 

a  08 
6  66 
8  43 
4  07 

7  18  , 
6  51 
6  12 

6  93  • 

7  00 


Standard  Oil  Stocks. 

Furnished  by  Jenks.  Gw>nne  d-  Go 
Bid. 

1— Anglo  American  Oil  14*4 

2*-Atlant!c  Rfg  Com 

3—  Atlantic  Reg.  Pref 

4—  Burk  Eye  Pipe  Line 
6~  Eureka  Pipe  Line 

6—  III.  Pipe  Line 

7—  Indiana  Pipe  Line 
-National  Transit 


108 


100 

157 

98 

24 


111  j 

I18  1 

84*^ 
102  I 


9— N.  Y.  Transit 

10ft 

108 

— Northern  Pipe  Line 

9ft 

93 

:  1  — Ohio  Oil 

ftft 

ftft 

*2— Prairie  Oil  A  Gat 

194 

Ifift 

IT— Petirie  Pipe  Line 

14 — Southern  Pipe  Line 

Iftft 

101 

9. ft 

96 

1ft — South  Penn.  Oil 

137 

!4ft 

'ft — Stand.  Oil  of  Calif 

49’. 

3ft' 4 

IT —  Do.,  Ind 

S4>4 

54:, 

Do..  N.J  Com 

32 

32  Vx 

:  t—  Do..  N.J.  Prff 

11. At. 

116', 

CO—  Do.,  N.  Y 

37 

371  . 

I — Union  Tank  Car  C ommon 

«7 

fiH 

-2-  Do  .  Prof 

10%'j 

10ft 

— Vacuum  Oil 

45''. 

46^4 

Cl— Impfrixl  Oil 

964 

13'4 

97 

t  ft— International  Pete.  C^m 

15'. 

New  York  Curb 

Prict-5 

FunishH  by  Jenks,  Gwynne  &  Comrinv 

Bid  A?V 

'-og'.o  .Amer  Oil 

14-i 

15 

Pri^  Amer  Teb 

221-. 

23 

'  arib  Syndicate 

3't 

3'i 

(*  uba  Company 

344 

.55 

Pubilier  C ondensor 

8 ‘I 

ft 

■Hurant  Motora 

42 

43 

Goodyeer  T’re 

101^ 

114 

Gu'J  Oil 

•514 

•51 ’4 

Imperial  Oil 

95 

97 

Inter.  Pere 

1.5'i 

154 

M»r«c»ibo  Oil 

29,4 

2014 

Midvale  Steel  of  Del  .  .  . 

134 

14 

Mutual  Oil 

9^4 

9'1 

Sew  Cornelia  Cop 

15 

17. 

Peerleee  Tnfck  . 

31 

33 

Pennoek  Oil 

ll't 

12 

Radio  Corp 

3 

3  4 

fi.  O.  el  Ind 

54', 

54’ i 

S  0.  of  N.Y. 

36>,4 

37’i 

fnited  Verde  Ext 

31 

32 

Vieuuo  Oil 

45'.^ 

46 

Allie-Chalmors 
Am.  .Agri  Chemical 
Am.  Beer  Sugar 
.Am.  Posh  Magneto 
.Am.  Can 
Am.  Car  &  F 
Am.  Cotton  Oil 
Am.  Dr.  Syndicate 
.Am.  Hide  d-  Leather 
Do.,  pref 
Am  Ire 

Am  Inter.  Corp 
Am.  L?naeed 
.Am.  Locomotive 
.Am.  Ship  dr  Com 
Am.  Smelting 
Am.  Steel  Foundries 
Am.  Sugar 
Am.  Sumat  Tob 
Am  Tel.  d-  Tel 
.Am.  Woolen. 
Anaconda  Copper 
Atchiern 

Atlantic  G.  &  W  I., 
Baldw  in  IvOi  0 
Balt  A-  Ohio 
Bethlehem  Ste^}  ,Bl 
Brooklyn  R.  T 
California  Petrol 
C'anadian  Pacifio 
Ontral  Leather 
Chandler  Motors 
Chicago  M.  &  St.  P 
Chicago  Rock  Is 
Chile  Copper  Co 
Chino  Conner 
G'olorado  Fuel 
Consolidated  (Jas 
Continental  Can 
Corn  Products 
Crucible  Ste#l 
Cuba  Cane  Sugar  .  ,  . 
C'olumbia  Gas 
Endicott  J 
Erie  Railroad 
Famous  Players  .  , 
Freeport  Texas 
General  Electric 
General  Motors 
(joodrich 

Great  Northern  pref 
Great  Northern  Ore 
Gulf  Statea  St(»el 
Inspiration  Copper 
Internat.  Harv.  N.J. 
Internat.  Nickel 
Int  Merc  Marine 
Internat.  Paper 
Kelly  Springfield 
Kennccott  Copper 
Ke>-stone  Tire  A  R 
l^bigh  Valley 
Maxwell  Motors  'B).  . 
Miami  C opper 
Midvale  StiN*! 

Mi«ouri  Pacific 
National  Enamel 
National  I.ead 
Nevada  C onsol  C op 
New  Haven 
Northern  Panftr 
Pan.  .Amrr.  Petrol 
Pennsylvania  R.  R 
Pere  Marquette 
Pierce  Gil 
Puntp.  Sugar 
Pierce  .4rrnw 
PitUbtjrK  C oal 
Ray  C on.  Copper 
Reading 

Republic  Iron  d*  S 
Roval  Dutch 
St-  T>ouis  ASF 
Sinclair  Consolidated 
Slops  Sheffield 
Southern  Pacific 
Southern  Railway 

StfombergCr 
Studebaker 
Texas  0;i 
•^-tas  Pacific 
T  hacco  Prod  C o 
I  nion  Pacific 
T'njtfd  Retail  Stores 
T'  S  Indu.Kb.  -Alcohol 
y  S  Rubber 

r  s  stee] 

Do  .  oref 
Utah  G opper 
Vanadium 
Westinghouse 
Winy«-C»ver*3nd 


June  22,  1923  June  27.  1923 
('lose  Cloce 

40^^  38*4 

.  18*4  14>» 

.  3ft  3)  4 


Pref 


U>0*,. 


1  .Alberta  Pacific  (iraiti 
I  Do.,  ('ommon 
Net  Change  j  .Anglin  Norcross 

—  2 *’4  .Argonaut  Gold 

1*^  !  Bclding  Corticelli  7'7  Pref 
4*4  i  Do..  (  ommon 

—  2  i  Prandram-Henderson  7'*^  Pref 

—  7  f  Do  .  3‘ ,  ('ommon 

—  5**,>  I  British  Ameri<  an  Oil  Co..  Ltd 

—  l*s  i  t'anadian  Car  Foundry  Notes 

j  Canadian  Connecticut  Cotton  8'  i 
Pref.  10'  :  in  arrears 

-•  2*  s  !  Canadian  \A cstinghoube  8' r  Com- 
m«t 


laft  k 

59*'i 

34*4 

70 

18^4 


I't'j 

-  4 

Cockahutt  Plow  7'f  Pref.  39'“;  in 
arrears  Pay.  4*“; 

47V., 

1314 

-  44 

Uo.'gravr  BreATtifs 

Don;  Power  A  Trans.  7*7  Pref. 

91 

""4 

9  ft 

.54 

-  ft'n 

1)0..  ('ommon 

40 

42  ' 

-  1  '8 

Orvclen  Paper 

Ift’i 

1,.-,'. 

4  ‘  2 

La.^iern  Kn^jinerrinK 

27 

17', 

12"  ' s 

1', 

-  1‘*, 

Kronfrnar  hrewr-rie? 

Famiius  I’layer*  S'  r  Pref.  50' ; 

f>3  , 

(Common 
Do  ,  C ommon 
Gunns  Ltd  7'’,  Pi 


16', 

13^4 

—  2’'4 

arreare 

44 

126 

lift 

—  7 

Holling«*r  Consolidated  Gold 

50'^ 

44  *  2 

—  ft’i 

j  Mines  13^; 

12  10 

12  ftO 

.51 

4T»‘« 

-  3H 

1  Home  Bank  7*“;  . 

96 

14 

1  •  X 

Imperial  ( >i!  12' > 

101 

103 

22', 

20’* 

—  2*4 

Imperial  Toharco  Canada  ft'; 

Lol 

—  3I2 

,  <  omm'^n 

ft 

2.5', 

2  m 

~  4‘« 

Indijsirial  Alcohol 

14*4 

15‘j, 

.54'. 

ftO 

41, 

Int*  rp;  ovinnal  Ciav  Products 

21', 

1ft 

-  2*)i 

Ltd.  Pref 

9ft 

95)^ 

25H 

20*4 


Laurentide  Power  5' 

25  —  •‘■k  l/)ew.s  Theatres  Metro,  7C-  1 

-  1  ,  b‘4' ,  in  arrears 

2ft  —  2^4  '  Do.  Common 

57*^  —  2*h  I/»ews  Theatres  Montreal 

44  *i  -  2  j  Pref.  5*i  I  in  arroais 

122*4  '^*4  ‘  1*0.,  common  . 

(U’fc  —  Ufc  1  Loews  Theatres  Toronto 

10  —  ft'4  i  Pref.  .5^4',  in  arrears 


WEST  DRENCHED 

AWAITS  HARVEST 

((  niitiniit'd  from  Piicro  1) 
t.ho  Wr.^t.  It  is  ,3 Iso  point orl  out  thft 
the  weather  eonrhtion.'  have  been 
i  condueive  to  ru.‘^t. 

Harvest  in  Ki'e  Meek*;.  j 

I  No  pait  of  the'  W  e.«t  henefitted 
more  from  the  rains  than  eastern  | 

Manitoba  w'hieh  had  bepun  to  j:et 
pre-tty  drj.  -Ns  a  I'esult  li\'e  weeks  i  fdandinp  tapital  slock  of  the  t  ona 

should  .see  the  eoninieneement  of  tire  . . - 

harve.st  in  this  seel  on.  Throushout 
the  whole  of  the  province  the  coarse 
prains  are  eoniina  alona  fine,  and 
the  fodder  crop.s  iire  in  cxcelleut  con¬ 
dition. 

I  Nothins  but  optimism  has  come 
lout  of  Saskatfhfwan  duriiif;  the  past 
two  weeks.  The  r.'i'ns  dining  .lune 
were  the  heavie.st  in  five  years. 

Every  section  of  the  province  was 
drenched.  Roth  the  Regina  and  Sas¬ 
katoon  areas  got  over  two  inches  of 
rain  during  the  latter  part  of  last 
week,  and  the  crops  are  already  re¬ 
vealing  the  result. 

The  report.s  from  Alberta  indicate 
something  like  a  preripitatlon  rec¬ 
ord  in  the  south.  Flood  conditions 
were  reported  in  Old  .Man  River  and 
in  Higliwood  River,  and  the  Letii- 
bridpe  irrigation  system  came  in  for 
some  damage.  The  general  cn>j> 
conditions  pre\ ailing  in  the  pirivinci 
have  not  been  ('fjna'.led  .■-ince  F'!.'-. 

The  piairie  grass  is  said  to  he  tl-i, 
most  lu.xiiri.int  in  yrar.s.  and  ’  ■ 
stock  i.s  reported  to  be  in  exccihnt 
condition. 


panv  has  been  declared  payable  on 
the  16th  day  of  .Inly,  1933.  on 
which  dale  cheques  will  he  mailed 
to  shareholders  of  record  at  the  close 
of  huoiuess  on  the  I’Sth  day  of  June, I  , 
1923.  i 

D.  A.  DUNI^P,  j  ^ 
Treasurer.  I 

Dated  the  21st  day  of  June,  1923. 


The  Rook.-  of  the  Company  will  he 
rIo:,el  iiom  the  I’.Mh  day  of  June, 
RE’.!,  In  the  3iitli  day  of  June,  1923. 
!inelusi!e.  and  no  Bearer  Share  War- 
r.int:;  will  he  ‘‘split"  durln.g  that 
period 

Fnited  States  Internal  Revenue 
Ownership  (  erlifieates.  Form  100i-.\. 
revised,  properly  executed,  shotild  ae- 
romp.iny  all  coupons  which  are  pre- 
isented  direct,  by  shareholders  to  The 
jf'armers'  Loan  and  Triirt  company, 

;  16-22  William  Street,  .New  York  City, 
New  York. 

By  Order  of  the  Board, 

.1.  R.  (  I  .IRKK. 

I  Scrrrtfiry. 

,  56  Chnrrh  Street, 

Toronto.  Canada. 

5lh  June,  1923. 


DOMINIDN  STEEL 
CORPDRATIDN,  LIMITED 

Nfitieeoif 

rnLFiRLNn:  shark  hivthknh 

\<».  16. 

.\  quarterly  dividend  of  one  and 
one-half  per  cent,  on  the  Rreference ;  June,  1923. 


Abitibi  Power  &, 

I  Paper  Co.  Limited 

HIVIHENH  NOTH  E. 

Notice  is  hereby  given  that  a  quar¬ 
terly  dividend  of  one  and  three- 
quarters  (1-''4''r)  per  cent,  has  been 
deelared  on  the  rreferred  Stock  of 
the  Abitibi  Rower  &  Paper  Co..  Lim- 
Itid,  payable  the  3rd  day  of.liilj. 
1923,  to  shareholder.'-  of  record  .it 
the  close  of  business  the  2<ith  day  of 


98 

93 

—  4  *•• 

Do,.  Common 

66 

63 

174i 

—  3 

Loewfi  Theatres  Ottawa  7  i  Pref. 
lft‘’4  ' ;  in  arrears 

74'i  * 

70 

_  4 

Do.,  ('ommon 

12 

lOi^ 

...  1  1 

Loews  Theatres  London  Pref 

173 

172*4 

~ 

Manitoba  power  Cf*m 

144 

13*4 

Marconi  of  ('anada 

27 ‘a 

23*4 

~  3*4 

Mtl.  City  A  District  Bank  10  ' 

71 14 

67*4' 

~  4 

National  Brick  Pref 

23 

26  * 

—  lU 

1)0  .  Common 

764 

ft7 

~  9'x 

National  Steel  Car 

31  >, 

23*4 

-  2'4 

North  .American  Pulp 

79 

7ft»4 

—  3'*4 

Provincial  Hank  9''; 

134 

12*4 

—  I*f4 

Riordon  8';  Preferred  Nrw 

64 

ft 

—  ^  r. 

14'';  in  arrears 

3915 

SftS 

—  3'x 

Do.,  Gttmmon  (New 

87'., 

oC 

—  5Vj^ 

Robt.  Simpp'^n  ft^;  Pref 

34  4 

32*, 

—  2 

Saguenay  Pulp  A  Power  Pref. 

5 

4  *  2 

_  1 .. 

Ift'*;  in  arrears 

62 

58*4 

-  3‘.^ 

Do.,  Common 

134 

11*4 

-  2[x 

Southern  Canaiia  Powr r  ft' '  Pref. 

234 

23 

r)o  .  Common 

25li 

2ft 

—  *i 

Sterling  Bank  8'^ 

T ram.  Power 

14 

lq2 

m 

12.5 


.57>4 
112«, 
111', 
15!, 
67  H 
6.51, 
42»( 
41 ‘i 


—  1“, 
._  41- 


1  Wf*fJtRrn  (trtM*^rc»  ’7'",  T’rpf 
j  Wpgtf.rn  Qijf  hrr  pr»w^r  T 
!)<>  .(  ommon 
!  \ATialrn  Pulp  A  Papf^r  " 
j  35' ,  in  arroaru 

i  r*o.,  Common 


2*4 


18*^ 


Standard  Mining  Quotations. 


114 

10  s 

*•  1  'fc  .  .Algonquin 

5 

s 

74 

7ft 

—  4  ,  .A’-eonaut 

90 

93 

464 

—  ft'ji  ’  A»lap 

6 '4 

464 

4ftU 

—  1  ’  Baldwin 

11 

10 

22', 

181'^ 

—  3*1  Boet  G 

.  10 

8 

25 

23*^ 

—  1  Bgham 

.  IIH 

lOVi 

42*. 

Char-H 

8 

83'-, 

8  ft 

—  3  r  WDL 

27 

284 

.36'! 

32*4 

—  4*4  C1iftr»n 

.  18 

17 

6.5'' 

(.1 

—  4'i  •  C ot'buli 

10 

1661'; 

—  ft'4  Bidg’d 

!  15H 

144 

43 

I»’vids  n  . 

54 

22 ‘4 

lfi*4 

-  3*4  Hr-attv 

19*i 

19 

514 

48 » 4 

-  3*11  Ch’hifl 

9 

134'i 

129*4 

—  ft  1  Dome  M 

37  ft.j 

36  7.5 

77 

72 

—  ft  '  D  Kirk 

.  2'yi 

2 

.514 

44 

—  7*4  Gold  R 

2^ 

24 

46‘< 

3ft  > 

—  7  (^oidale 

58 

56 

934 

ft6\ 

—  3  Hattie 

39 

38 

1 1 7 1.*^ 

'  Hoi).  C 

12  50 

12  30 

62 

.534 

—  3*-^  Hunton 

.  11 

10 '4 

31 

264 

—  4*»^  .  rp'ation 

10 

8 

.56  4 

54  >4 

—  2Vjf  :  Keo^a  .  . . 

1 3 

11 

5', 

Ki-k  L  .  . . 

39 

37 

T  Shore 

3  50 

3  30 

OFFER  $250,000 
;  ASBESTOS  MINES: 

I  An  offering  of  SCa't.onci  fir.-t  raort- 
!  gage  S  per  cent.  I'l-year  .-inkin-  fund  i 
'gold  coupon  bonds  of  tlu  A.-liestos 
.Mines.  Limited,  is  being  made  by' 
<'redit  c  anada  at  $1fm  iind  acenied 
interest  to  give  a  yield  of  k  pr-r  cent 
Asbestos  Mines,  Limited,  has  as  its 
I  president.  ,1.  ,\  .Taiohs  of  Montreal, 

I  who  was  formerly  at  the  head  of  the 
I  Jacobs  Asbestos  (  ompany.  now- 
known  as  <  onsolidateel  Asbestos. 

,  Since  the  sale  of  his  other  property, 
he  has  been  developing  a  new  mine 
at  East  Broughton,  tjue-bee,  where  a 
(mill  has  been  erected,  capable  of 
treating  8hn  tons  of  rock  daily.  In 
a  letter  he  states  that  the  assets  of 
the  company  have  been  appraised  by 
.the  Canadian  Appraisal  <ompany  at 
j  $556,725.  and  he  would  eonsider 
I  ouo.dr.n  as  a  low  valuation  of  the  .As- 
j  hestos  hearing  land  owned  by  the  ■ 
j  company.  In  dealing  w  ith  earning-s  | 
,  he  states  that  the  entire  output  for 
I  the  balance  of  Uie  present  year  and 
I  well  into  next  year  ha.s  been  eon- 
1  fraeted  for  at  priee.s  that  will  show 
I  earnings  suficlent  to  rover  an  annual 
i  sinking  fund  of  $2.5.069  and  over  five 
time.s  bond  Interest  charges. 


Shares  of  the  Dominion  Steel  Cor- j 
poratlon,  Limited,  has  been  deel  ii'f  i 
payable.  1st  August  to  sharehol'l''r 
of  record  on  14th  July  1923. 

The  transfer  bonks  will  he  elosc  i 
from  15th  July  to  1st  August.  19:'J 
both  days  inelusive. 

By  Order  of  the  Board  of  Direr 
tors. 

C.  S.  CA.MERON. 

Secretary. 

Montreal,  June  20fh.  1923. 


By  order  of  the  Board 

L.  R.  WILSON. 

Secretary. 


Howard  Smith  Paper  Mills 
Limited 


rOAIMON  HIVIHENH  NOIIf  E. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  I’/kTe  on  the  Common  Sttiek 
(being  at  the  rate  ot  65v-  per  annunii 
of  the  HOWARD  SMITH  PARER 
MILLS,  LIMITED,  has  hern  declared 
for  the  quarter  ending  the,  30th  day 
of  June,  1923.  payable  on  the  20th 
day  of  .luly.  1923.  to  Shareholder- of 
record  at  the  close  04 business  on  the 
10th  day  of  luly,  1923. 

By  order  of  the  Board. 

HAROLD  CRABTREE, 

Secretary. 

Montreal,  June  j.',.  1923. 


WOODS  MANUFACTURING  CO., 

LIMITEH. 

!  J’RKII  KREH  STO(  K  HIVIHENH 
NOTICE. 

The  regular  quarterly  dividend  of 
one  and  three-quarters  per  cent. 
(l  ‘4'’l  l  on  the  RREFERRED  STOCK 
of  WOODS  M  A.NT'FACTrRLNt;  COM- 
RA.N’Y,  LIMITED,  for  the  quarter 
!  ending  June  "mh.  1923,  has  been  de- 
lelared.  p.iyalde  July  3rd.  1923  to 
stwreholders  of  record  June  23rd, 
;  1923. 

i  By  order  of  the  Board, 
i  JOHN  T.  F  KEENE, 

I  Soeretary-Treasurer. 

.  Montreal,  June  llth.  i;)23. 


ronrANv.  limiti  h. 
HIVntEM*  .VOTIf  F. 


Unlisled  Securities. 

Supplied  b-.  Kippen  -t-  C'-rnpar.>.  11  St.  Siera- 
mer.*  >♦  .  Montrf*] 


,  Abb^vf  SiU*  ^ 

i  .M»b*nj8  Trac’if'?'.  Light  A  Powei 
C<^m 

Atlas  BrKk  Com 
'  Beldini-C^rtirs!*'  Cr^m 
i  Black  Lak^  Asbestos  Cora  ^ 
Brompton  Pulp  A  Papor  8“^ 


Bi^ 

30 


2ft 


^0 


Foreign  Exchange. 

Qu  otartons  by  Union  Bank  of  Canada 
Demand  Nem’  York  Mon^rtal 

Sterliag 
Germany 
Holland . 

£«Tden 

S-xdtfarlaAd  . 

Spain  .  . 

rnnoa  .  .  . 

Italy . 

Norway 
Belgium. 

Denmark. 

B.'asil . 

Kaw  York  funds  in  Montrsal  are  2  H 


pn 

Canadian  Oil  Pr**f 
Canadian  Manhsss*^  Cotton  8'“ 
Pref 

Canadian  Conn^^irut  Cott'^ 
Mills  Class  A 

CassidAt  Limits  7^%  Pr«f 


24 

284 


4  59H 

4  705* 

Citadel  Prick  A'  Paving 

45 

00()07 

000074 

(i^oelahutt  Plow  Pref 

434 

44H 

3918 

4016 

CookfAi’le  Shale  Brick  Pref 

30 

2696 

2723 

Dominion  Engineering  Pref 

35 

1778 

1822 

Dominion  'Meaaenger  A  Signal 

100 

1468 

1505 

Dominion  Power  A.  Trknanoiesion 

0612 

0627 

Pref 

95 

0446 

0457 

Donnacona  Paper  Com 

175 

16.59 

1700 

Dunlop  Tire  Pref 

86 

0526 

0539 

Englian  Electric  Pref  .  . 

76 

1771 

.1815 

Do  ,  Com . 

16 

1090 

1117 

Famoue  Player®  Com 

7 

10 

lon2\i% 

Premiuir. 

Interprovincia*  Brick  Com  ... 

70 

731.4 

L^fk^ks  Montroa!  Praf 
MatJagami  Pulp  A  Pap^r  7'^ 
D^brnt\.r<»8 

Montreal  Wat^r  A  Powf«r  prrf 
Montreal  Public  G orp. 

Moun»  Rt'^al  Ho»el  Com 
National  Brick  Pr^f 
Northern  Ontario  Light  A  Pow<»r 
C  om 

Northern  Mexico  Pow^r  A 
Devel^m^nt  Cora 
Quebec  Railway  light  A  Power 
Income  Bondpdue  1951 
Sterling  Coal  Com.  x.d 
Ft.  I^awrence  Brick 
Standard  Clay  Products  Com 
Sherbrooke  Loan  A  Mortgage 
Shawinigan  Cotton  Com 
Tooke  Bros  ,  Pref  « 

Whalen  Pulp  A  Paper  7^  De¬ 
bentures  due  1932 


25  *S 


98H 


55 

23 

12 

27H 

42W 


N.  Y.  Cotton  Exchange  Prices. 

Furniihfcd  by  Jenka,  Gwynne  &  Co. 

Op«n  High  Low  Closing 

January’  .  2400  2401  2353  2367  tdge, 

March  .  2.389  2391  2350  2852  tdge. 

July  2710  2720  2664  2690-95 

October  2488  2488  2432  2447-49 

December  2430  2431  2382  2386-89 

Spot  Cotton  . .  2820  down  5. 


Io‘fvr( 
j  Monets 
!  Rewray  . 

;  Vickerf 
;  P  Cf-r  . 

I  M  .-C)nt  , 

!  P.  T'dale 
Pres*  on  . 
Sebum  .  . 
Tk  -Hu 
iTh-Kr 
,  Vipond 
I  W''inda  . 

Wpika . .  . 
i  35’  Tree 
j  W  -Har 
Stiver. 
Beaver 
Caetle-T  . 
I  C’agas 
Cr,  Res  . 

'  Foeter  .  . 

;  Gifford 
I  Koeley 
.  Lorrain 
LaRose 
;  M  K  -D 
I  Min.  C. .  . 

I  Nip  M  .  . 

I  Opnir 
1  Pet.  L  . 
Silver  L 
j  Timiak 
i  Wetl’er . . , 


204ii 
42  !i 
35 


llki 
15 
1  40 


.34  Vi 
25 

2  70 
59  H 
3 

■| 

1  75 


2'‘di 
11  Vi 
Ui 

43 


8  10 


33U 
24  Vi 


58  Vi 


1  65 
18 
30 
15 

2  60 
6  75 

2 

11 

1 

39Vi 


Ndticp  is  hereby  given  that  a  divi¬ 
dend  of  one  per  rent,  (li^-l  ha?  been 
declared  on  th<^  Capital  Btnrk  of  this 
Company  tor  the  quarter  ending 
June  3fitb.  1993.  payable  July  16th. 
1923.  to  fchareholdeis  of  reeord  at 
the  close  of  business  June  3f'th.  1923. 

By  order  of  the  Board, 

W.  F  RAINER. 

F'or  Secretary. 


Howard  Smith  Paper  Mills 
Limited 


TREFERREH  HIVIHENH  NOTIFF. 

Notice  is  hereby  given  that  .a  divi¬ 
dend  of  2%  on  the  Preferred  Stock 
(being  at  the  rate  of  S'o  per  annum) 
of  the  HOWARD  S.MITH  RARER 
•MILI.S,  LIMITED,  has  been  deelared 
for  the  quarter  ending  the  30th  day 
of  June.  1923,  payable  on  the  20th 
day  of  Jul^  192.3,  to  Sahreholders  of 
record  at  nie  close  of  huelneks  on 
the  lOth  day  of  .luly.  1023. 

By  order  of  the  Board. 

HAROLD  CRABTREE, 

Secretary.  I 

Montreal,  lune  25,  1923  I 


PENMANS  LIMITED 


Oomiiiiiiii  Textile  Company, 

M>1H  FH. 

NOTH  i;  HI  IHVIHFNH. 

A  dividend  of  One  Dollar  ($1  00) 
per  share  on  the  (Ommon  Stork  of 
DOMINION  TE.XTH.E  (  O.MRANY. 
Limited,  has  been  declared  for  the 
quarter  ending  3iith  .lune.  1023.  pay¬ 
able  July  3i'd,  to  shareholders  of  re¬ 
cord  June  I5lh. 

By  order  of  the  Board, 

JAS.  H.  WEBB. 

Secret  ary-Treasurer. 
Montreal.  1st  June,  1023. 


Dominion  Textile  Company, 

j  LFMITFH, 

'  NOTIRE  OF  HITIHKNH. 

A  dividend  of  one  .and  three-quar¬ 
ters  per  cent.  (1?4%)  on  the  Pre¬ 
ferred  Stoek  of  the  DOMINION  TEX¬ 
TILE  co.MPANY,  LIMITED,  ha.s  been 
declared  for  the  quarter  ending  30th 
June,  1023.  payable  July  16fh,  to 
shareholders  of  record  June  30th. 
By  order  of  the  Board.  ' 

JAS  H  WEBB, 

Secretary-T  reasurer. 
Montreal,  1st  .lune,  1923, 


Abitibi  Power  &  Paper  Co. 

LIMITED. 


HIVIHENH  NOTICE. 

Notice  i.s  hereby  given  that  a  quar¬ 
terly  dividend  of  one  dollar  (|1.00‘) 
per  share  has  been  declared  on  the 
(Common  Stock  of  the  Abitibi  Power 
&  Paper  Co.,  Limited,  payable  the 
20th  day  of  J'lly.  1923,  to  sharehoUl- 
OTs  of  record  at  tJie  close  of  business 
the  Ifrth  day  of  July,  1923. 

By  order  of  the  Board.  .  . 

L.  R.  WILSON, 

Secretary. 


HTVIHF.Mi  NOTICE. 

Notice  is  hereby  given  that  the  fol¬ 
lowing  Dividpnd.3  have  been  declar- ' 
ed  this  day  for  the  quarter  ending 
3lBt  July,  1923  I 

On  the  Rreferrtd  Stock,  one  and; 
one-half  per  rent  (Iti'T^-)  pc.yable  on  I 
the  1st  day  of  August  to  Sharehold-  , 
ers  of  record  on  the  21  st  day  of  July,  | 
1923.  I 

On  the  (Common  Stock,  two  per ! 
rent.  (2%)  payable  on  the  15th  day  | 
of  August  to  Shareholders  of  record  ' 
of  the  4th  day  of  August,  1923. 

By  Order  of  the  Board.  j 

C.  B.  ROBINSON,  j 

Secretary-Treasurer.  I 
Montreal.  June  25tb,  1923.  I 


Cumulative 
yc(yy^  Redeemable 

/U  Preferred  Shares 

Dominion  Combing  Mills 

Ll.MITED 

Writ*  for  particulart 

Dominion  Development 
Corporation  Umited 

h05-8I3  C.P.R.  Building 

‘TORONTO 

134  JackM  IMg..  1W(  Tfaa<»*r«itHia  BUg.. 
Ottawa.  Oat  Maatrcat  (Jaa. 
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THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  30,  1923. 


WHAT  to  BUY! 

AI-T'ER  THE  MARKET  HAS  HAD  SUCH  A  CONSIDERABLE 
advancp  a?  has  recently  been  experienced  more  than  nsual  rare 
is  advisable  in  purchasing  securities.  Undoubtedly  while  a 
number  are  no  longer  attractive  at  present  levels  many  others 
are  still  low  and  are  likely  to  sell  much  higher  this  year. 

nr.foirr  sf-.nviri-:  I  TRAi)i\e;  f.acii.itiks 

Our  Information  Departmi^nt 
mnkcf*  ri  «»f  raiikinc: 

r^portK  on  any  Mrourif and 
^vili  he  pirnst'd  to  fiiriilKh 
»Rme  on  application. 


f  'ompletc  Mtock  exchange  fad* 
liticM. 

IlondM  and  stockn  purrbaMcd 
oiitriKht  or  on  conucrvatlve 
margin. 


McCuaig  Bros.  &  Co. 

Members  of  the  Montreal  Stock  Exchange 
i>TAnMSHi;n  imos 

for.  Nofre  Dame  and  St.  Francois  Xavier  Streets, 
.MONTREAL. 


MAPLE  LEAF  HAS;  Caiadiao  Stock  Market  Averages 

ANOTHER  POOR 
FISCAL  PERIOD 


Twenty-four  Stocks  Decline  1.70  For  Week  Ended  June  23,  | 
Down  4.30  From  AprU  High  Level— All  Groups  Declined— 
Heaviest  Loss  4.03  in  Textiles  and  Spinnings  Through  Pen- 1 
man's  Break — Papers  Down  2.17  and  Utilises  Fell  1.52.  | 


The  Financial  Times  presents  herewith  its  newly-developed  sroup 
average  tables  for  the  Canadian  stock  market,  furnishing  a  valu^le 
record  of  stock  market  fluctuations  from  UiH  to  the  present  time.  The; 


Operating  Revenue  Down  Sharp¬ 
ly  But  Increase  in  Other  Rev-  ...  . . . . -  j  i  ii 

Helped  Showing _ Earn-'  sroup  averages  now  presented  form  the  record  of  stock,! 

)  1  ^1  23  P  C  t  r^ket  fluctuations  in  Canada  yet  made  available  to  the  general  public,  h 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


enue 
ed  Only 
Common  —  Surplus  Reduced 
— President  Tells  of  Trying 
Year. 


rom  the  Toronlo  Ilnrean  of  The 
,  Financial  Times.) 

I  Toronto — The  depressed  condition 
'  in  the  milling  Indu.stry  arc  notice¬ 
able  in  the  financial  statement  of  the 
•Maple  Leaf  Milling  Company,  Limit¬ 
ed,  presented  to  shareholders  at  their 
annual  general  meeting  held  at  To¬ 
ronto,  recently. 

Profits  from  operations  for  the 
year  endej^i  March  31.  1023,  totalled 
$348,457,  compared  with  $543,145  in 
the  previotis  year,  However,  the 
company  received  the  sum  of  $237,043 
intere.st  and  dividends  from  invest- 


m^ke 


1914. 

1915. 

1916. 


YEARLY  AVERAGES 


1918. 


1921. 

1922. 


1921 

Jan . 

Feb ... . 


six 

Two 

Four 

Four 

Industrials 

Milling! 

Spinnings 

40  ,  IS 

123  00 

119  15 

40 

52 

57,58 

131.50 

129  03 

41 

37 

69  31 

135 .75 

134  23 

51 

10 

59  39 

131  25 

120  34 

50 

.39 

58  90 

169.50 

118  28 

55 

07 

71 .64 

221 .37 

119.94 

72 

94 

69.88 

203  00 

104  81 

81 

81' 

49  75 

165  27 

101  68 

72 

75 

61.95 

198  61 

113.08 

87 

72 

Four 
P»perii 
32  82 
32  79 
49.49 
50  04 
40  25 
74  25 
106  49 
68 . 79 
78.97 


Four 

Ranks 

232  87 
230  78 
223  96 
217  62 
217  15 
215  19 
214.81 
211  86 
215,15 


i' 


Twen^-four 

Stock!  ' 
98.09  I 
103  84 
110  64  , 
104.84  I 
109  69  I 
129.22 
130.13  i 
111.66 
124.25  I 


McDaugall  &  Cowens 

IVlembers  of  the  Montreal  Stock  Exc|;iange 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


MO.NTHLY  AVERAGES 


MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


Hartlaoii  B.  MacDou^al* 


Robert  E.  MacDougall 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 

102  NOTRE  DAME  STREET  WEST 

'I'eleplione  .Main  2.>':$ — 2.tJ 


Southern  Canada  Power  Company  Limited 

h/f  Ciiniiilativo  I’arlicipatliip  Preferred  Sloek 

VVe  offer  the  above  stork  as,  if  .and  wlun  issued 

Price  to  vieM  alum  I  6.67% 

JOHNSTON  -■>  WARD 

171  St.  James  Street 
MONTREAL 


June . 

July . 

Aue .  . 

ments  and  $22,722  profit  on  .sale  of ,  Sept .  42  69 

investments,  bringing  total  revenue  ^ 
for  the  year  up  to  $615,121.  Adding 
the  balance  forward  of  $1,834,111, 
there  was  available  for  disbursement 
the  Slim  of  $2,479,233  as  against  $2,- 
604,095  in  1922.  Appropriations  were 
made  a.s  follows:  Interest  and  ex¬ 
change.  $319,507;  taxes,  $59,773,  and 
dividends  amounting  to  $405,100. 

leaving  a  credit  balance  of  $1,664,853.  . 

Figures  follow:  Aug....'.'.! 

N.t  op.  Not  r.C,  Vrar’s  !  Sept . . 

Rovpnup  Income  '  on  Com.  Surplus  Oct 

192.4  '$(ll.i.l22  $2;).').«40  '  1  24  JlS'J.gfiOd  . . 

1922  543.14.'-.  278,262  2  9:1  226,838d  '  ^2°'' . . 

1921  .  917,1.59  712,374  20  29  207,274  'Dec . 

'  1920  .  939,909  775.180  23  40  285,1.30  '  1923 

1919.  .  929.105  771,037  23  84  3,9R;M  ,  t„_ 

;  1918.  .  1.021,267  907,677  29  30  170,177  i,®" . 

11917  738.644  579,071  16  16  191, .571  I  r  eb . 

;  1916  .  .530, .52.5  426„3.54  10  01  176,3.54  Mar 

1915.  ..  1,048,998  875,438  28  01  700,438  i  a  _]  ' 

I  1914  118,169  267,08.3  3  68  92,08.3  iv” . 

11918  ..  440„394  .305,790  5.23  130,790  May . 


I  Nov . 

j  Dec . 

1922 

I  Jan . 

;  Feb . 

;  Mar . 

i  Apl . 

i  May . 

1  June . 


Tndufitrialti 

Mlilinits 

Utilities 

SpiiAnings 

Pftpf'rfl 

Bank! 

Stock! 

62 

47 

16.S 

50 

103.40 

70  68 

,SH 

31 

211  81 

1 17  51  j 

59 

58 

179 

50 

103  00 

72  60 

.82 

29 

214  38 

122  72  I 

56 

46 

173 

67 

100  69 

73.41 

78 

08 

213 .19 

115.49  j 

62 

16 

172 

00 

100.61 

71  85 

76 

76 

212  06 

114  24 

50 

4S 

170 

50 

102  56 

72  96 

77 

99 

212  00 

114  41 

44 

VS 

167 

50 

98  65 

72  65 

64 

56 

211  16 

109  57  ' 

42 

92 

161 

34 

99.15 

70  13 

55 

41 

209  34 

106.38  : 

42 

10 

1 53 

25 

100  62 

70  08 

54 

34 

210  37 

105.13  ! 

42 

69 

149 

25 

101  34 

71  48 

55 

73 

209  81 

105  05  ; 

47 

OS 

157 

25 

101.62 

73  75 

63 

81 

211  72 

109  20  ' 

48 

166 

87 

103  62 

76  45 

65 

99 

212.94 

112  44 

45 

46 

163 

62 

104 .97 

77.10 

62 

18 

213.19 

111  09  1 

41 

52 

162 

75 

105  69 

77  18 

58 

97 

212  69 

109  78  ' 

42 

64 

169 

00 

107.59 

77  91 

64 

00 

212  62 

112  29 

46 

04 

1S9 

50 

108.69 

78  01 

69 

69 

212  94 

117.48  ; 

51 

79 

I'C? 

00 

no  53 

81  36 

76 

16 

214  96 

121  29  ' 

62 

31 

19s 

75 

112.29 

83  05 

so 

85 

216.72 

123.83 

52 

97 

203 

37 

111  62 

86 . 25 

79 

as 

214  66 

124.63 

54 

23 

202 

14 

113  16 

86  62 

80 

47 

215  00 

125  27  ) 

57 

71 

204 

25 

116  69 

91  61 

87 

69 

215.19 

128  84 

58 

06 

209 

00 

118  91 

94.02 

89 

09 

214.38 

130.57 

57 

64 

210 

13 

118  39 

95  50 

88 

53 

216.95 

131  19 

53 

96 

216 

00 

116  56 

99  61 

85 

09 

217.50 

131.45 

54 

60 

225 

50 

116  97 

101  63 

’88 

09 

219.37 

134.36  i 

1 

54 

76 

238 

50 

119  19 

104.53 

88 

20 

227  44 

138.77 

57 

29 

246 

00 

123  23 

no  28 

86 

15 

228  47 

141.90  1 

60 

06 

232 

37 

126  19 

114  01 

89 

12 

229  19 

144  99  1 

68 

58 

252 

37 

127  12 

116  19 

87 

87 

231  00 

145  35  ' 

56 

93 

243 

50 

127  95 

114  06 

86 

84 

232  06 

143  56  i 

\ 
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We  Will  Buy  or  Sell 


Durant  Motors.  Dunlop  Tire  pref.,  K  Inc  Fflward  ronst.  Tref.  nnil  Coni.. 
Mount  Ro.ral  flotol  Del).  At  Coin..  Kncli-*!  Kl-rfrlc  Prof.  f.  t  om..  I  un. 
AsAorlnfod  fioldfiolds,  Cunadian  Kirkland.  Ka*.lorn  Thoatros  Prof.  A;  (  om., 
FamotiA  Pla.TOrA  Prof.  &  f  oiii.,  and  all  Dorn’s  Thoatro  Iasuoa. 

VVE  I.\-VITE  E.VQriRlES  O.v  AI.I.  IM.ISTKD  S^Eri  KITlES  .WD 
MIXIND  STDf  RS. 

UNLISTED  SECURITIES  CORPORATION 

LI.MITED 

903  C.P.R.  BUILDING  -  .  -  TORONTO 

Adolaidr  6.3*1.  Est.  1919 


*Of  which  $3S4,457  in  npt  operating  income 
and  thf*  balance  other  incorre. 

-r  Available  for  all  dividends, 
d  Deficit. 


WEEKLY  AVERAGES 


WE  OWN  I 

and  OFFER  $ 

BELGO  I 
Canadian  | 

Paper  Company,  Limited 

6%  First  Mortgage 
Bonds 

Due  July  Isl,  1943 

Price  99  and  interest 

Yielding  About  6.10% 

Oswald  and  Drinkwater 

Members  Montreal  Stock  Exchange. 

152  Notre  Dame  West 
M.  6675-6676 


Public  Utilities 
Earnings  Reports 


TWIX  f  i  rv  n.  T. 


IVorking  rapifal  Down. 

I  The  balance  sheet  indicates  a  re¬ 
duction  in  working  capital  from  $3.- 
!  353,227  at  the  end  of  1922  to  $2,913,- 
j  255  at  the  end  of  1923.  Bank  loans 
anti  accounts  payable  at  $5,717,703 
land  $4,867,186  compared  with  $4,634,- 
|4S0  and  $2,916,151.  respectively.  Quick 
assets  show  an  increase  from  $10,- 
;  903,859  to  $13,498,125.  Inventories  at 
!  $4,118,797  compare  with  $3,977,964;  k 
ca.sh  at  $134,171  ivilh  $58,325,  and  in- 
'  vestments  at  $4,805,6 
265. 


'June  9. 

'  June  16.  . 
I  June23  . 


Six 

Industrials 
66  48 
.54.81 
53.98 


Week’s  change  .83 


Two 

Millingfi 

239  50 
239  60 
238  60 
1  00 


Four 

Utilities 

129  37 
129  53 
128  01 
1.52 


Fmir 

Spinnings 

113  37 
113  34 
109  31 
4  03 


Four 

Papers 

87  97 
S7  28 
85  11 
2  17 


Four  Twenty-four 
Banks  Stocks 


232  19 
232  06 
231  40 
.66 


142  98 
142  75 
141  05 
1  70 


If  Nhniilil  be  bnme  In  mind  that  stork  market  avernces  form  n  sound 
treiifl  inrlleator.  A.’tual  averiiKcs  of  to-day,  hosseser.  slioulrl  nist  be  rompored 
directly  nlth  fltcare-s  several  years  bnek,  as  dividend  eliuii^res  and  blKher 
earninas,  the  resalt  of  hroadenInK  srope  and  hiislnes.s  svsines.  have  had  miirli 
to  do  Tilth  prlee  movements.  Bearing  tht.s  In  mind,  it  is  well,  therefore,  to. 
ronsidre  the  roaaeeutlve  progress  or  retroarresslon  of  the  flKUre  from  year  ' 
to  year. 


Arthur  E.  Moysey  &  Co. 

LIMITED 

Specialists  in  Mining  Issues 

242  BAY  ST.  TORONTO 

PHONE  ELGIN  5l7l 

Direct  Private  Wires  to: 

PORCUPINE  KIRKLAND  LAKE 

COBALT  NORTH  BAY  SUDBURY 

Our  Market  Despatch,  issued  weekly, 
will  be  gladly  sent  free  upon  request. 


A. 


fJrog.s  revenur 
Kxp.  and  fa.ve 


C'prr  inrom,. 
other  inrorne 


JlOro.sa  ini’ 
J I  I  nt..  eir. 


N'et  inenme. 


Mav  l!>2t 

1^22 

.  $i,i;:.v,s(;(i 

.$1,137,027 

ST.d.ri.'lK 

807.20r> 

.  $2:.C.fi2<l 

$240,732 

3.343 

.$2*»r>,7o»> 

$214,081 

34.817 

Balance  .Sheef. 

Following  is  a  comparison  of  the 
principal  items  of  the  balance  sheet 
for  1923  with  that  of  1922; 


1.:;  •?-  and  bonuses 
large. 


were  exceptionally 


$17:;, 650  $149,364 


DAIM  KI,0\  A  Tn.ArTIOX. 


May  (in  pe.seta.s)  1933  1922 

Crn-I.i . 1.192.048  .3.654.917 

k’Npen.ue  . 1,,5ni,nt  1.694,693 

N’et  . 2.600,937  1.960  221 

.5  ini'iJ'.  greiisa  ...22.047,1,50  18,897.507 
r>  nio.u’,  net  ..  ..11,892.780  11,598,83$ 


BURf^ETT 

PORTEOUS 

SedMPASY 


Members 

Mimitreal  StodcExduii^ 
17  St  John  St,  ® 
MONTREAL 


rompton 


have  prepared 
in  circular  form 
some  very  .significant 
data  relative  to 
Brompton’.s  earnings 
and  dividend  outlook 
It  may  assist  you  to 
del  ermine  the  pi  oh- 
able  action  of  the 
common  stock. 

Ask  for 

Brompton  Bulletin. 


CAN.  PACIFIC  RY. 

I  ^TRONG  MAY  NET 

j  The  .May  earning.s  statement  of 
i  the  Uanadian  Pacific  road  should 
show  up  well,  based  on  the  r.stimated 
increase  in  gross,  for  that  month 
and  the  more  favorable  showing  in 
April. 

j  During  the  four  weeks  in  May  the 
j  Canadian  Pacific  handled  .‘>;1 3.828,900 
I  of  trafic,  a  gain  of  $575, OOp  over  the 
j  corresponding  weeks  of  last  year. 

I 'I'hat  would  indicate  about  $14,500,- 
1 0(10  of  revenues  for  the  month  of 
I  i.\lay.  contrasted  with  $13,664,000  In 
,.May,  1!)22. 

I  In  .April  the  load  operated  at 'a 
I  ratio  of  85.71  per  rent  of  expenses 
.to  gro.s.s.  As.suinin,g  $11,500,000  of 
.May  gross  and  an  85.71  per  cent. 
(Operatm.g  ratio  would  indicate  $2,200,- 
_;0oo  of  net.  The  ratio  will  undoubt- 
-ledly  he  lower  than  that.  .4n  80  per 
:ceiil.  ratio  would  indicate  $2,900,000 
of  lif  t,  wliieh  *would  hrin.g  the  five 


1923 

Total  assets.  ,$19.7.59,671 
Quirk  assets.  .  13.498,125 
Current  liahs.  10,584.890 
IVork.  eapltal.  2.479  232 

Cash .  134,171 

Aef:s.  recelv...  3,740,204 
Inventories  ..  4,418,797 

Property  art..  6,025,460 
Dank  loans  ..  5.717,703 

Arts,  payable.  4,867,186 
Reserves  ,  ..  2,079,928 


Presldenf’.s  .Address. 


The  downward  course  of  The  Financial  Times'  24-.stock  price  average;'®?®  “ft'  showing  decreases  they  can 
with  $4  452  -f  Canadian  stock  market  was  more  accentuated  during  the  week  hack  a  few  years  when  | 

ended  June  23..  The  average  declined  from  142.75  the  previous  week  to  returns  both  through  dividends  j 

1  141.05,  a  drop  of  1,70  points,  this  comparing  with  the  high  of  115.35 
!  registered  during  April. 

I  The  textile  and  spinning  group,  oddly  enough,  was  the  heaviest  suf- 1 
ferer  during  the  week,  largely  because  of  the  sharp  break  which  occurred 
:  in  Penman’s  and  ejislness  in  the  other  issues.  The  avera.ge  for  the  group 
fell  from  113.94  to  109.21,  the  loss  of  4.03  points  carrying  the  level  below 
that  of  last  February. 

The  iiaper  group,  which  was  under  pressure  during  the.  greater  part 
of  the  week,  hut  which  rallied  sharply  towards  the  closing,  showed  the 
second  heaviest  loss.  The  average  declined  from  87.28  to  86.11,  down  2.17 
points. 

Kasiness  was,  also  not(8d  in  the  public  utilities  and  power  group,  the 
average  price  of  the  4  stocks  falling  from  129.53  to  128.01,  a  drop  of 
1.62. 

Declines  were  noted  in  other  groups,  6  industrials  falling  83  from 
54.81  to  53.98;  2  millings  an  even  point  to  238.50,  and  4  banks,  excluding 
2!o10,I)73  Union  Bank,  declining  .66  point  to  231.40. 

The  first  three  weeks  of  June  have  registered  declines  in  the  24- 
stock  average,  and  the  month  will  probably  show  a  net  loss  unless  sent! 


1922. 

$16,951,091 
10,903,859 
7,550,632  I 
3,353.227  ' 
58,325 
2,267.668 
3.977.964 
.5.817,671  , 
4,634,480  ! 
2,916.151 


atmosphere  (  eeaking. 

The  recent  sharp  declines  in  the 
I  Uanadian  market  puzzled  most  Street 
Interc.sts  until  the  bank  announce- 
I  ment  of  a  week  ago  was  made.  Then 
one  cause  for  uncertainty  was  ex¬ 
plained.  Gradually  the  atmosphere 
is  being  cleared.  Dark  clouds  are 
being  dispelled,  one  by  one.  The.  most 
serious  of  these  will  probably  have 
I  disappeared  within  a  very  short  time. 


ixnrsTRT  roxTixi  E.s  autiye. 

Despite  the  shadows  cast  by  recent 


CHILD  &  CO. 

Membefs  Montreal  Stock  Exchange 

AA>  are  prepared  to  carry 
Listed  Securities  to  lie  paid  for 
upon  the  instalment  plan. 


Suite  ais-.'iis 


Main  66IO-6&11 


Transportation  Bldg.  -  Montreal 


President  James  Stewart,  in  ad- j  ment  veers  sharply  before  the  close.  The  monthly  average  rose  steadily  i  *’^^'  *^***^  declines,  industry  continues 


ANOTHER  RirMOR  Ql  ASHED. 

Still  another  Street  yarn  is  given 


ninnihs'  total  to  $8,046,000.  as  com¬ 
pared  with  $7,451,000  during  the 
corresponding  period  of  1922.  The 
-May,  1922,  ratio  was  83  per  cent. 


Herdman  &  Cd. 

Members  .Montreal 
Stock  Exchange. 


Dominion  Express 
^  Building, 

MONTREAL 

Telephone;  Main  S’20.s 


WORD  OF  CHEER 
MEXICAN  HYDROS 


STOCKS 

BONDS 

S.  H. 

POWELL 

1  LIMITED. 

1  Telepbone 

4  Hospital  St. 

■  Main  1341. 

Montreal.  | 

I  In  a  survey  of  the  general  invest- 
;  ment  field  the  London  Financial 
I  Times  calls  special  attention  to  a 
I  group  of  securities,  which  it  terms 
the  .Mexican  Utility  or  Hydro-Elec¬ 
tric  group,  "which  do  not  appear  to 
;  liave  kept  pace  with  the  general  up¬ 
lifting  of  values,  and  oftyfr  reasonable 
prospects  of  appreciation." 

In  view  of  the  extensive  Canadian 
j  interest  in  these  securities,  the  fol- 
'  lowing  extracts  from  The  Times 
comment  are  published;  "We  refer 
'  more  particularly  to  the  5  per  cent, 
first  and  second  mortgage  lionds  of 
:  the  -Mexican  I.ight  &  Power  Com¬ 
pany.  the  5  p('r  cent,  bonds  of  the 
.Mexican  Electric  and  Pachuca  Com¬ 
panies,  which  are  operated  by  the 
I  first-named  concern,  and  the  5  per 
j  cent,  first  mortgage  bonds  of  the 
Mexico  Traraway.s. 

The  6  per  cent,  bonds  of  the  latter 
are  necessarily  speculative  as  there 
i.s  no  immediate  prospect  of  any  pay¬ 
ment  on  account  of  arrears  until 
tho.se  on  the  5  per  cent,  first  mort¬ 
gage  have  been  dealt  with. 

"We  may  mention  what  is  perhaps 
not  generally  appreciated  that  E.  R. 
Peacock,  who  is  a  director  of  the 
Bank  of  England.  Is  on  the  board  of 
the  various  utility  companies  we 
have  dealt  with  and  this  fact  should 
alone  serve  to  inspire  confidence.” 


dressing  the  shareholders,  had  the 
following  to  say: 

"Yout  director.s  have  again  the 
pleasure  of  mee.ting  you  and  submit¬ 
ting  to  you  the  result  of  last  year's 
operations.  It  is  not  as  good  as  we 
would  have  lik(^.  but  having  regard 
to  the  condition  of  the  flour  milling 
industi-y  generally  during  the.  past 
twelve  months,  it  should  be  consider¬ 
ed  .satisfactory. 

“Your  plant  generally  Is  In  good 
shape,  as  evidenced  by  the  fact  that 
an  appraisal  just  completed  gives  the 
replacement  value  at  over  seven  and 

one  half  million  dollars,  and  as  a  .  „.  .  .  .  _ _  .  . 

going  concern  of  about  six  and  one  '  '’-f  qui<Mus.  This  tame  It  is 

half  millions.  Our  book  value  Steel  Corporation.  It  was 

about  $5,900,000.  i  nimored  that  reorganization  pians 

’  ’  'were  about  ripe  witih  new  financing 

InTOstinenls  Increased.  to  follow.  It  w.as  also  stated  con- 

"Yoiir  Investments  include  about  trol  would  pass  from  American 
$2,500,000  of  Victory  Bonds  and  the  hands  to  Canada.  \V.  H.  Cunning- 
•actual  market  value  of  the  Invest-  ham.  president  of  the  lAke  Superior 
ments  generally  has  increased  dur-  Corporation,  of  which  Algoma  Steel 
ing  the  period  under  review  over  ^  js  a  subsidiary,  said  the  reports  were 
one-half  million  dollars.  .“without  foundation  of  fact  in  any 

.  "It  was  not  considered  advisable '  ^vav "  President  Cunningham  was 
to  make  any  change  in  these  or  other  Toronto  on  Saturday  on  his  way  to 
such  items  on  the  books  of  the  com-isa„jj  Marie,  along  with  a  num- 
pany.  because,  as  already  stated. ;  |,pj.  directors  for  the  annual  in¬ 
while  we  .should  like  to  present  a  i  ppi-ption  of  the  corporation's  plants, 
more  prosperous  looking  report,  you  „p  that  officials  of  the  corn- 

want  a  clear  statement  of  facts.  „„  cognizance  of  any 

III  Iloiiiesfic  Trade.  scheme  of  new  financing  or  change 

"Your  company,  prior  to  last  sea-  f*’  control.  He  added  that  the  steel 
son.  was,  broadly  speaking,  not  a  n'.ant  was  en.iovlng  excellent  busi- 
factnr  in  the  domestic  trade.  We  are  |  a-t  the  moment.  ( 

pleased  to  report  that  now  wp  are  ij  ♦  ¥  »  f 

doing  our  share.  Naturally  the  in¬ 
tensive  work  Incidental  to  the  attain¬ 
ment  of  such  a  position  involved  ex¬ 
pense.  but  ihe  good  resulting  should 
he  reflected  in  the  company’s  favor 


from  December,  1921,  not  a.  single  decline  being  indicated  until  May  of 
this  year.  On  paper  the  market  was  due  for  a  sharp  shake-out.  This 
occurred  in  May  and  has  continued  into  June.  If  indicated  trend  means 
anything,  a  rally  might  be  looked  for  foHowing  the  severe  break  from 
145.35  in  May  to  141.05  for  the  week  under  review. 


.bTILL  ANOTHER  NET  GAIN. 


to  be  a  bright  spot  in  the  .situatior# 
Operations  are  expanding  steadily  in 
most  branches  of  liusiness  and  slow¬ 
ly  earnings  are  reflecting  this  situa¬ 
tion.  Reports  indicate  that  current 
quarter  earnings  have  been  far  in 
excess  of  the  same  period  a  year  ago 
and,  for  most  companies,  well  up  to 
the  first  quarter. 

4>  >t>  • 

DETROIT  RETli  rATION. 

The  Michigan  State  Public  Utili¬ 
ties  Commission  has  set  the  value  of 
Detroit  United  Railway  properties 
at  $33,975, 281, which  is  anywhere  from 
090  belter  than 

"S^'eTTenf  f  i  o^h^V  pr^p^^rty 'oT'the^c'mra^^^^^^^ 

;ner[hrd"d„:‘?io^‘o~e“mS 

.-.a  ■  .  company,  it  t.s  unriei-.-itoort,  wil  make 

nance  and  depreciation  charges  and  5  ■  ,  .. 

1  ciiix  ^  issue  new  balance  sheets. 


On  the  Street 


SAIELTEIUS  STRONG  EARNINGS. 

Earnings  of  the  Consolidate  -'1'%  ac  ...(.wauen 

.r  a T  ^  Company  of  Canada  !  ^o  ^oo.OOO  to  $4.0tHM 

"^fsfactory,  he-L^ti^i  This 

inc  rf'nnrtPfl  flK  nmninp-  in  /jvnnac  nf  .  ^ 


Free  Maps 

Of  Porcupine  & 
Kirkland  Lake 


Y^E  have  preparetl  new 
’’  and  up-to-date  maps 
(*i  these  Northern  Ontario 


mining  (Ii»tri^s  for  free 
(listrihiifioii.  Topics  will 
he  sent  on  reqiD’st. 

Homer  L.  Gibson 


AND  COMPANY 
Bank  of  Hamilton  Bldg., 
rORON  TO 


based  upon  the  commission’s  apprai-  i 
sal.  I 


allowance  for  all  fixed  charges. 

¥  ¥ 

BROMPTON’S  POSITION.  ; 

The  action  of  the  Brompton  Pulpi 
&  Paper  hoard  of  directors  in  mak¬ 
ing  still  another  payment  against 
dividend  arrears  was  one  of  the  most 

constructive  happenings  in  the  mar-  i  - 

ket  during  the  past  week.  It  w'as  !  Mav  was  the  biggest  month  in  the  i 

when'/  '  history  of  Ihe  Willy.s-Ov  er’and,  in  the  • 

wnen  It  met.  would  declare  2  per 

cent  on  hack  account.  They,  how-  matter  of  factory  production  and , 
ever,  furnished  a  surprise  by  dou-  sales,  a  total  of  22,982  cars  having ' 


WILLYS  OVERLAND  HAS  ' 
RECORD  MAY  OUTPUT 


✓mLTERAw 

il^VANAGH 

,  Amo  CO. 

Unlisted  Stocks 
Mining  Shares 


Members  Montreal  Mini 
Exohanije. 


for  years. 

4'haiige  Fiscal  Tear. 

h”  close  of  the  cor 
fi.scal  year  takes  place  at  a  period 


City  Rapid  Transit  Company  contin¬ 
ues  to  furnish  monthly  surprises 
through  the  medium  of  the  Issued 
earnings  statements.  The  May  re- 
...  was  but  a  repetition  of  several 

.As  th  close  of  the  company  s  i  gone  before.  The  company 

,  ,  ,  ,  u  reports  a  slight  decrease  in  operat- 

vvhen  our  stocks  of  both  wheat  anu  ‘  ^ 

flour  are  necessarily  very  large,  we 

recommend  to  the  new  board  the  con-  j  result  that  another  im- 

'  provenient  -in  net  is  shown.  Total 


sideratlon  of  rearrangin,g  it.”’ 

E.  R.  Decary  and  H.  S.  Symington 
were  added  to  the.  hoard  and  W. 
Steed,  AV.  H.  McCarthy.  A.  R  Mc¬ 
Donald  and  .1.  S.  Barker  retired.  The 


bling  this  amount,  payment  of  w  hich  manufactured  and  sold  by  these 

leaves  arrears  of  but  4  per  cent,  or ;  factories.  The  constant  increase, 
one  half  year's  dividend,  remaining. ,  •’P  nionth,  since  the  first  of 

It  is  said  to  be  the  Intention  of !  th**  in  tremendous  proportions 

the  Brompton  board  to  clean  the  (  oycf  the  last  two  year.s.  was  pointed 
From  an  earnings^vlewpoint.  Twin  |  slate  as  quickly  as  possible  and  re- 1  out  by  Mr.  John  N.  Willys,  in  an  ad- j 

establish  the  preferred  stock  upon  a  ■  dress  to  the  Ontario  dealers  at  a  con- 1 
regular  dividend  basis  Following  |  vention  in  Toronto  a  few  days  ago.  ^ 
this  the  matter  of  a  common  dividend  !  The  convention  was  called  to  intr:!- 1 
w'ill  then  be  considered.  Should  duce  the  new  Model  91.  which  Mr. 

Brorapton's  business  continue  as  it|AViUys  declared  to  be  the  best  auto- i 

is  at  the  present  time  the  outlook .  mobile  in  the  world  selling  at  any-;  We  recommend  the  purchase  o 
for  an  early  distribution  on  the  ju-  where  near  the  price.  InciJenfally.  Twin  City  common  stock,  at  curren' 
nior  security  would  be  favorable.  At  he  gave  to  the  Ontario  deale;’3  a  vi-  market  price,  which  returns  the  rc 
the  same  .time  the  management  w’ill  i  pjon  of  the  achievement  of  the  United  markably  high  yield  of  over  8;.  ', 
hardly  take  such  action  before  the  ‘  states  factories  since  the  slump  of  j  payment  New  A'ork  Fund.s. 


'  Ing  income,  and  a  more  than  propor- 
iiionate  decrease  in  operating  expen- 


ralway  operating  income  for  May. 
1923.  at  $1,136,966.  compares  with  $1,- 
137.937  for  May.  1922.  Opepiting  ex- 


two  vacancies  are  to  he  filled  at  a  ix'i'ses  and  taxes  at  $8(9.338  compare 


later  date. 


LITTl.E  rilANGE  TAVIN 

(  ITYVS  W  AGE  PROBLEM 


with  $897,205.  Including  non-operat 
ing  income,  and  after  Interest  on 
funded  debt,  net  income  totals  $172. 
656,  as  against  $149,264  for  May. 
1922. 

¥  ¥ 

PAGE  THE  SMILE! 


Recent  elevation  of  the  dividend  to ; 
a  6  per  cent,  rate  on  Twin  City  * 

Rapid  Transit  common  stock  has  gayg  (jje  National  Financial  News 
renewed  interest  in  the  security  and  of  New  York,  apropos  of  the  pre¬ 
produced  seme  substantial  suppori.  stock  market; 

Concerning  the  affairs  of  the  com-  ^  ^  pasv  enough  to  be  pleasant 
pany,  there  is  little  or  no  change  to  when' life  is  nothing  but  bliss, 
be  noted.  It  is  understood  that  the ;  ^he  man  worth  while 
company  has  notified  its  employees  1  jg  ^an  who  can  smile 
that  it  cannot  raise  wages  nor  res- '  when 
tore  the  60-cent-an-hour  schedule  1  j,jg 
under  present  conditions.  Maximum  '  stocks 

pay  Is  53  cents  an  hour.  When  thei  go 

six  cent  fare  was  established  the  69 1  down 

cent  schedule  was  put  Into  effect!  like 

but  was  later  reduced.  this. ! 


YIELDING 

About  8.30% 


pen-  ^  1920.  At  that  time,  Willys-Ov erland 
,  owed  fifty  million  dollars.  "On  the 
first  of  January  this  year,”  Mr. 
Willys  said,  “notes  and  bonds  out¬ 
standing  had  been  reduced  to  seven¬ 
teen  millions  and  by  the  end  of  June 
they  would  be  less  than  five  mil¬ 
lions." 

Mr.  Willys  congratulated  the  Can¬ 
adian  organization  upon  the  increa.se  1 
At  thcjjjj  ggjpg  Canada  and  upon  its  I 


Write  Jor  Bulletin  So.  51. 

Dickinson  &Walbank 

Members  Montreal  Stock  Exchange 

152  St.  James  S^^reet,  Montreal 
Main  4090.4(H1S 
T.  Kell?'  Dickinson. 

J.  Y.  li.  Mnibanit. 

M.  MoI*ea  Wnlbank 


payment  can  be  regarded  as 
luanency. 

*  aft 

maple  LEAF’S  SHOAVING. 

The  showing  in  the  annual  report 
of  the  Maple  Leaf  Milling  Company 
is  not  out  of  line  with  expectations. 

The  past  year  has  generally  been  re¬ 
garded  as  a  ivoor  one  for  flour  mill¬ 
ing  companies  in  Canada. 

same  time  it  is  interesting  to  notei  1  — - -  - 

that  the  company’s  income  f*y)m  in-  production.  It  vvas  an- 1 

vestments  continue  large  and  that  ^  I^ussell,  presi-  NORTHERN  MEXICO  POAVER 

the  finances  are  adequate  to  ejope''^*'"^  MMllys-Overland.  Limited.  |  ROUTINE  ANNUAL  MEETIN' 
with  any  business  expansion  which  '  prodiicUon  of  -ft  ilI.v's-Knight ;  Toronto— .Anual  meeting  of  .Von: 

might  be  noted  in  the  current  year,  j M  est  Toronto  factories  1  Mexico  Power  <fc  Developrae 
The  proposed  change  In  the  fiscal  mater.aliv  mcre^en  t® .  Limited,  held  here,  was  c 

considerably,  '  a  routine  character.  Directors  an. 

Between  the  new  Oveiiand  model  1  .^^^0  re-elected,  with  W,  i 

and  the  55  illys-Knight  j  jj^gg  president:  Strachan  .lohnsto:. 

the  company  has  been  unable  to  pro- j  yjj.p.p^pgj^gjjf .  £  ^jackav  Edgar 

Inventories  to  cope  with  in  making  .  duce  in  sufficient  quantities  to  keep :  g  j  Moore.  S  M.  Brookfield,  T  P 
up  their  accounts.  .Maple  Leaf  was  a  ;  up  with  the  demand,  and  the  new  ex-  j  Patterson.  Edw  in  Hanson,  C.  D 
spectacular  earner  during  the  w  ar  |  port  business,  Willys-Overland  fac-  powell.  E.  P.  f  laeXutt  and  .loan  '- 
years,  and  If  shareholders  are  pre-  lories  in  Canada  are  now  working  to  I  Tory,  directors.  W.  L.  Reed  w-as  rc- 
sently  facing  a  situation  where  earn- [  capacity.  elected  as  secretary  and  treasurer. 


year  will  also  help 
other  milling  companies  ending  their 
fiscal  period  as  at  the  end  of  August, 
giving  them  the  advantage  of  smaller 


